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THECASE
OF THE

SINKING FUND, ^c.

SIR,

®^^vf^^>^S S you have thought fit to preface
^i^r'-i'-r^^o^^"^:^

y^^^ Book with feveral Pages of
Refledions foreign to the main
Argument, in order to prejudice

the Publick on your Side, I mull

beg Leave to take fome Notice of

tbojl Points, before I come to the

Merits of the Caufe.

You begin with telling us, that if any Thing,

which this Age, and the predo?fiinant Spirit of
Faction produces, could ha-je furpriz d you, it would
have been the Libel, (as you are pleafed to call

it,) which you are going to confider. Why
really, Sir, the jige is bad enough in all Confcicnce,

and Faclion is actually grown fo predcminant, that

As I am
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I am ready to declare, with Cato and rou, that /
am furprized at mthitig

; but whether the Lihel
it lelf, or the Matter it contains, is moft fitrpriz-
ifjg^ muft be left to more impartial Judges than Ton
and Me to determine.

I^owe\'er, you are fo good as to promife, after
you have flylcd our Book a Libel^ that you will
give It no Epithets, but uill examine it with a
great deal ol Candour and Goodnature. You tell

us that * " You have no Concern to know, or
" to point out the Author, or Authors

; it is im-
" material to your Purpofe to hurt om, or more •

" it is the Work, and not the Man, that you are
<' to confider

^
you have no particular Objedi: of

" your Envy, or Malice • and can truely fay You
" have no one Man in your View, always uppermoll
" in your Thoughts, in all that you write, fpeak,
« or adl.

' i' J

This is very gracious, and looks extremely well •

but how far you have made good all thefe fine
Promifcs and Declarations, will foon appear in the
Sequel- nay, I leave the Reader to judge whether
you have not broke them in the very next Para-
graph, where you feem to have fome one Man
particularly in View, and make Tourfelf fo fine a
Compliment at his Expoice-^ for I muft take the
Liberty to fuppofe that you are vindicating your-
felf in this Pamphlet, (I will not yet call it d.LtbelJ
and that the Minipr and his Ad'vocate are one and
the fame Perfon.

As to the Ei^quiry into tie Covducl of otif do-
rnefiick Affairs^ though you tell us f " that,
" to^ avoid.Trouble, you will fuppofe it the Work
" of one Hand, and always fpcak of the Atthor in
« the lingular Number;" You plainly infinuare,
whatever you may believe, that different Perfons

.
were

* P'h + P. 4.



( o
were concerned in it • and as you may likewife

fuppofe that one oj Them is fince dead, you are in

Hopes, perhaps, of efcaping the better from a

Reply ; but though the Gentleman^ who is now no
more, had hardly any Equal to Him in his Abili-

ties this Way, and very few in his Integrity eve-

ry other Way
;
yet there are feme Perfons ftill left,

who v,-ill not decline entering the Lifts with You
in thefe Jffairs^ upon the peculiar Knowledge of
which you have fo long valued yourfelf • na)-, even

again ft all polTible Di fid vantages on their Sidsy

whillf You have all the Clerks of the Treafary and
Exchequer to alTift you.

* " The Commencement of the Tityie examin'd
" and enquir'd into, liz. from the Year lyii,"

falls next under your Obfervation, and feems to

give you fome Unealinefs ;
'' becaufe it is a mate-

" rial Part, as you fuppofe^ of the whole Defign,
*' and fufficiently proves the firrt Motive of this
*' Undertaking." Perhaps it may* and what
then? When the Conduct of a Mintfter is call'd in

Queftion, and engages diifsrcnt Parties in the Dis-

pute, what can be a more likely Way to come at

the Truth, or even more fair and impartial, than

for an Author to confine Himfelf to that particular

Adminijlratiov., which is the Subjedt of Debate,

and not to perplex the Argument with Matters,

which are foreign to it ? Every Man is accounta-

ble for his own Adminijiration^ and for That only^

as you once obfcrvei in Print yourfelf • and there-

fore you might have had jufl Reafon to complain,

if the Author of the Enquiry had blended federal

Adminijfrations together, or had not kept yours

intircly diftinct from any others ; but by commen-
cing his £;;^///>)' from the Year 1721, He hath

done both Tou and the Puhlick Jullice ^ as the

whole



whole !-:frit, or Demerit of our domcftick CondiiB.
f:nce that T-ne, undoubtedly belongs to Toti.

But you Qcclire, * " that \i the Author had
confined Himfelf to that fingh Pom (meaning

" the Examination of your Cohch'.a) jou had ne-
" ver given Yourfelf and the World "this Trouble."

Here, Sir^ you muft excufe me, if I doubt
your Sincerity a litde

; for I cannot help thinking
that the Commencement of the Enquiry from that
particular Time was as much the Motive to
your Covftderations upon it, as it was to the hook
itfelf Nay, it is plain that you gave Yourfelf this
Trouble, on a perfonal Account^ from the very
next Paragraph, where ) ou complain fo heavily of
being f " injur d^ traduc'd, flander'd and cahm-
" mated f where you tell us, " that the Cha-
" racfters of Men in high Stations have generally
" been their Protedion from puhlick Dejamatioij^
" from puhlick Infults, from fcandalous and fedi-
" tious Libels, &c/^ This, I fay, fully Ihews what
was your Motive to thefe Covftderations

; though
I am very far from agreeing with You in this Po-
rtion, that the CharaBers of Men in high Stations
either adually have been, or that they ought to be
their Protection from, what you are pleafed to call,
publick Defamation and feditious Libels ; That is

from free and impartial Enquiry • not only within
Doors, where Men in your Station have often too
much Sway ; but without Doors, where the whole
Body of the People cannot be influenced

; and it
is ridiculous to talk of the Liberty of the Prefs in
any other Senfe.

That This was your Motive, will farther appear
from the fubfequent Paragraph, which is fo full of
Matter, that I cannot do it Jullicc, without quo-
ting it at length.

.
This

P' 4- t lb.
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" f This Confidcration alone would have indu-

" ced Me to examine upon what Grounds this ter-

*' nble Refreftfitation was made oj the publick Con-
" duel of our do77iefiick Affliirs, for the Space of
" abonje Twelve Years fucctfjinjely. The Love
" ot" -Truth and Jujiice called upon every Man,
'' that had Leifure, or Opportunity, to enquire
" whether thefe prfonal Imputations and Rejieciions

" were well, or ill-grounded." Thus tar,

I am furc, your own pergonal Vindication appears

to be the Motive to your Writing- join'd, in-

deed, with that Lo^e of Truth and Jufiice^ which
you have fo often in your Mouth, and repeat in

feveral Places of this Pamphlet. " But in my
" Purfuit of this Enquiry, fay Tou^ I focn lolt

" Sight of the Person I thought mofl injured,
*^ and found Him the leaf concerned of any Body
^' in the tutal Ccnfequcnces of this extravagant
*' Attempt. I faw Him accus'd of nothing but
'' what He had done, not as a Minijier^ but as a
'* Member of Parliament. I faw all the Actions,
" that are cenfurcd and condemn'd, were Tranf-
" actions in Parliament. No one Tnftance of a
*' fuppofed Abufe^ but what had undergone the
" Conlideration of Parliament. All Counfels and
'* Meafures, which were previoufly concerted, fuch
" as Treaties with foreign Princes, and which can
" be no otherwife negotiated, were laid before
" Parliament., and afterwards confirmed by the
** Sanation and Approb?.tion of Parliament-^ and
" \i That is not fufficient, what Government can
" fubfift, or be ferved ? So that this whole M.ifs of
" Mal-Adminifration and wicked Conduci appeared

" to Me to be nothing but the Acis of the Legif
" lature^ or the Refoknwns of one.y or both Hcujes
" of Parliament^ as the feveral Articles of Buli-
" nefs came properly under Conlideration ; but are

" now

t /». 4.
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*' now to be imputed to one Man, who is to be
'' made anfvverable for all the Proceedings in Par*
" liamcntj that arc difagreeable to a Set of Mev^
*-' who will allow nothing to be rightly done, that.

^' was oppofcd by ^hem^ although it was evident

" at the Time, that They oppofed only for the
'^ Sake of Oppofition.

I mull conlefs, This is a pretty, plaufible Way
of Reafoningj but You cannot furely deceive Your
felf fo far, as to think that it will pafs tor an An-
fwer to the Matters contained in the Enquiry. You
know very well that a Parliament's having been

drawn into the Approbation of "iJrong Meafures is

fo far from being any juilification ol them, that it

enhances the Crime • and that Minijlers have been

a6lually impeached, even by Tuurfelj\ for Fadts,

which had received the Approbation and Sandlion

oiformer Parliametns. What was the Charge, in

particular, which Ton brought againft the late Earl

oi Oxford? Was it not for abufmg the Confidence

of his Royal Mijlrefs^ and making Ufc of his In-

fluence over one Parliament to vote a Treaty of
'P'e.hc^fafey honourable and advantageous^ whicH a

fiibfequent Parliament thought fit to arraign as

Matter of High Treason ? \ct You now ask

us, with an Air of Defyance, what Government

can fub/ijij or he ferved^ if the Approbation of Par-

liament is not fufficient. 1 wilh You would be fb

good, when Toufet Pen to Paper again^ as to re-

concile yout former ConduB with your prefent Doc-
trines^ and let us know how it comes to pafs that

the Apptobation and SanBion of Parliament was
not a fufficient Juftification, in that noble Lord*s

Cafe, but ought to be deemed fo in your own.

Will You confefs that You a6ted from Party Mo-
tivcSy in his Cafe, and that You have lince repent-

ed of your Error ? Or will you tell us that 21)u

ought
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ought to have a particular Exemption from all the

ordinary Rules of Jnjiice and Equity P I can fee

no Alternative, and fliall therefore leave You to

make your Option. But even fuppofing that Par-^

}iat72ents ought to bear all the Blaine, it' any Thing
hath been done v/rong, becaufe They approved it

;

I cannot conceive vv^hat You mean by laying that

You are the kaji concern'd oj any Body in it. Was
not You a Member, nay the leading Member, in

hoth thofe Parliaments^ which are charged with

approving your Meafures-^ or will You pretend to

fay that your Influence had no Share in procuring

this Approbation? You tell us, indeed, that Ton

are accused oj nothing as a Minister, hut as a
Member of Parliament, I cannot fee how
You will be able to diflinguilh between the Mini-^

Jier and the Member ; for even Members of Parlia-

ment are certainly accountable in Parliament, as

well as Miniflers ^ efpecially if They are Minijfers

at the fame Time. Nay, You own yourfelf, in

the preceding Page, f
" that the Characters of

^' Men in high Stations ought not to protedtThem
" from Parliametitary Enquiries, from regular and
"

jufl Accafations, from due and legal Profecuti-

" of/s for Otiences committed, or fuppofed to be
^* committed ^ " fo that this whole Mafs of Mai-
Adminijiration and wicked ConduSi, if it ihould

really appear to be i^o, is certainly cognizable be-

fore the prefent, or future Parliaments, though it

may have received the Approbation of former

Parliaments'^ and This, I apprehend, will be the

Cafe, fome Time or other, if ever there arifes

d! British Spirit/'/;^ British Par-

L I A M E N T. As to the Rcfledion, at the

End of this Paragraph, on a Set of Men^ who
pppofe only for the Sake ofOppofttion, it agrees adr

B mirably
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mirably well with your Declaration, in the next

Page, that Ten do iwt enter into the Hearts of
Men^ nor meddle with their Deftgns and Tntefitions.

How therefore can You take upon yourfclf to fay

that any Gentleman oppofcs, much more that a

large Body of Men oppofe, only for the Sake of

Oppofition? But asfach InconfiJIencies are the diflin-

guifliing Charaderiftick ofjowr Pc/r?)', if I may call

it by that Name, and \s ith which all their Wri-
tings abound, it would be hard to deny their Pa-
tron the fame Privilege.

This Piece of Satire on your Opponents^ which
I fcorn to return, is immediately loUowed by a

fine Panegyrick on lonrfelf which I muft not

pafs over without fome Notice.—You proceed thus.

* " But when I faw the Person principally

" aim'd at arraign'd in this Shape^ and this Shape
" only^ I cannot but applaud his Gondii^^ and ad-
*' mire the Infatuation of his Adverfaries. What
*' can happen more for the Honour of any Man,
*^ than to be employed and continued, for fo
*' many Years, in Offices of the higheji ^Irtijl and
" Confidence'^ to undergo the fevereft Scrutiny and
'' ftrideft InquiJition of a Band of Mock-Patriots,
" a Combination of the Chiefs of the difappointed
*' and difcontentedj (a numerous Train in all A-
" ges!) and of all the dtfaffe6ied Parties in the

" Nation ; and, after all, to find nothing laid to
" his Charge but the 'TranfaSiions of Parliament",
** wh^re all that can be faid is, that' an angry Mi-
" mrity, infenlible of Con-viSiion^ are pleafed to
'' cenfure in Libels, what They were not able to
" refute in Debate, and to allert in Print, what
** They could not fupport by Argument.

I am very loth to rob You of any Part of that

^^ratification, which fo modcft an Etdogiiim may
afibrd

" P 5
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afford You; but I mud beg Leave jufl to put
You in Mind that the meer Cout'umance in great

OJices is no Proof of a Minijiers fuperiour x\bi-

licics, or Integrity. It is rather a melancholy In-

ftance ol the exorbitant Power ot the Crowu^ and
the general Corruption of the Age^ which are able

to fupporc any Aluulfc-r^ even of the meanefi Ahi'
lities^ who hath only Dexterity enough to capti-

vate the Favour of his Prince^ and is intrulted

with the Dik ;ition oi'Placcs^ Pen/ions^ and other

Rezvards, which the Adminiltration of Govern-
ment affords in every Age, and particularly in

the prefcnt. Btfides, Sir^ You cannot be in-

fenlible that although the Mock-Patriots have
not yet been able to prevail again ft You ivtth-

in Doorsy They have fufficiently carried their

Point i^ithoiit^ and have the Pleafure to fee the

dijinterejied^ independent Part of the whole Nation
generally concurring in their Sentiments, and ap-

plauding their Conduct. This You have often

been obliged to acknowledge, both by Tourfe
If]

and your AhocateSj particularly in the Pamphlet

now before us ; where you complain fo movinglv,

f " that the Poifon hath fpread itfelf through the
" Nation; and that /70/;£/? and very 'UJoIl-meaning

*' Perfons^ when They faw a Reprefcntaticn of
" FacJs, fo called, cloath'd in the Drefs and Ap-
'' pearance of Calculations and Figures^ which They
" thought could not lye, have been Jlaggered and
^' filent upon a Subjecl. that They could not ^;;-

" fiuer/'

I dare fay this Approbation and Concurrence

of their independent FellowSubje^s gives the Gen-
tlemen, whom You call Mock-Patriots^ more real

Satisfaction, and inward Comfort, than the Pof-

feflion of all thofe Eraployments^ which You are fo

B 2 terriblv*

. , I . Ill ' '
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terribly afraid They fhould wreft from You, tho*

You have rendered them fcarce worth the Ac-^

ceptance of the mofl arahitious ; for, to ufe your

own Words, 7o« have really fwept the Exche-
Q_UER cka7j. As to your Charge againll the Mi'
mrity^ " that They cenfure in Libels^ what They
" are not able to refute in Debate^ and aflert in

** Prints what They could not fupport by Arga-
^^ ment-^" I delire You to coniider, who it is^

that fecms to be the mofl: afliamed of their De-
hatesj by ordering the Doors of a certain Hotife to

be flridlly fhut, upon all extraordinary Occalions^

and contrary to antient Ufage. But if You plcafe

to coniider that ^iwiyfffrJ often carry their Points

by Divijwns^ not Debates^ You cannot think it

very wonderful that even real Patriots fliould be

fometimes infettfible of Convi6iion.

You tell us, * ** that You have waited fome
^'^ Months to fee if any other Per/on^ more at Lei-
*' fure, and better able, would have done the Na-
" tion juftice upon this important Queftion/'

From hence it appears that the Aithor of this Piece

is a Perfon, who hath not a grc2.t deal of Leifure^

and That is one Reafon for my fuppoling it to be

Tours • but as nobody can be more alle^ {o nobody
in my Opinion isfo proper as Tourfelf to do Tourfelf

Juftice • and I think it a little unrcafonable in You
to expedl that af/y other Perfon fhouid undertake

it, unlefs it be ot)e of your mercenary Advocates.

This is your Excufe for having been eight, or nine

Months, in bringing forth this Work-^ which fcems

to be, at lafl:, but an imperfedl Produdlion.

You tell us that, \ '' this fhort Dedudlon
" will juftify You, if you come now to fay, that
*' the prefent Queflion is the Caufs of the Pap.-
*' LiAMENT atid the Caufe vfthe King ^ for whofe

" Sake*
•^'" - -

. /



( n
)

^^ Sake, and perfonal Intereft, thefe great But*
*' thetis and Hardjhips are fuppofed to be impos'd
" upon the People." What a decent Way is

This of lliifting otf every Thing from your own
Shoulders, which deferves Cenfure, and laying it

upon Thofe, whom our Cotijiittttion hath plac'd

out ofthe Reach of it !— If any Thing hath been
done, which is really culpable, you very modeftly
defire us to call the King and the Parliament

to Account for it. Now, I thought that it had
been a known Maxim of our Law, that Kings
i:ould do 110 Wrongs but that Minijiers are anfwe-
rable for their ill CondiiSf^ and that Parliaments

had always a Right to call Thofe to Account,
who had Power enough over former Parliaments

to lead Them into an Approbation of had Mea-
fures. This, Sirj ( I mult repeat it to You) was
your own Manner of Reafoning in a late Reign •

and I might defy You to juftify your Condudt in

thofe Proceedings^ upon any other Principles ; foi

if the Caufe of the Minijier ought to be efteem'd,

at any Time, the Caufe of the Kingy who employs
Him, and the Caufe oj the Parliament^ who are

induc'd to approve of his Meafures, the great Mi~
fiijier^ whom you impeach^, had certainly the

fame Plea ; and fo in all Probability will every Mi-
mjier have, to the End of the World. Belides,

We are very far from allowing, as you arc pleafed

to argue, " that thefe great Burthens and Hard^
** fhips are fuppofed to be impos'd on the People^
*' for the Sake cf the King^ and his perfonal Inte^

" reft." No, Sir, That is dired:ly begging the

Queftion ; for We fuppofe them to have been im-
pos'd for the Sake of the Minijier, or to fupport

thofe unnecejjary Expences, in which He hath in*

Vdved the Nation for fcvcral Years paft.

iOU
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You feem to be confcious that this Way of

*' making the Cafe of the Muii/iry the Cafe of the
'' Ktijg" v/ill be looked upon as a mean Artifice

to fireen Tonrfelj\ and therefore You ask Us, by
Way of Juftification, * *' what is meant by the
" firfl Article oi' additional Grants to the Civil
*^ List? Ciinl Lift mark'd m Roman Letters.
*' Common Italicks wouki not have fufficiently

*' mark'd the Diftindion." What a kd Thing
it is to deal in Roman Letters ? For That, it feenis,

is our great Oiience. But I think even This de-

fenfible ; for it is the extravagant Profufion o'L the

Civil Liji^ in order to create an unwarrantable In-

fluence, which hath been the Caufe of fuch fre-

quent Applications to Parliament^ and for which

the Minijicr alone, not the Crown^ is anfwerable.

OfThis a flroHg Proof was given in Parliament^

fome Years ago, by a mofl fliameful Account of
the Diltribution ofBounties and Secret-Service Mc^

%;fj)', for four Years • and You cannot forget what
Methods were taken to evade an Enquiry into it.

" \ Votes of Credit, fay Tou^ is the next
*' great Article mark'd in the fame Manner-^ but
*^ lell That iliould not fufficiently enough diftin-

*' guifli WHO is there principally concern'd, it is ad-
" ded, which may he very jujily ejieemed Supplies of
'' the fame Kind^ under a different Name ; than
<* which nothing is more falfe." 1 Ihall have

Occafion to fpeak of thefe Grants more at large, in

another Place ; and therefore Ihall only obferve

here, that they are not only contrary to the ordi-

nary Rules oi our Conjritutioii ; but if the fieret

jipplication of them could be brought to Light, it

might polfibly appear more dangerous than the

Manner of asking them^ and that they were juftly

to be eftecm'd additional Grants to the Civil List.

But

* P. 7- Tl^'
"
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But ftill the MiniJ^er would be anfwerc.^le, in this

Cafe^ as well us the other, and iiot the CrG\jufi,

Yet This, it feem^; was \ " your chief Tn-
*' ducement for attempcing what you think inav
*' very properly be called a Defence of two
** Kings, aud the two last Parliaments."

No, Sir, enough hath been laid already to

convince any reafonable Man that it is properly a
Defence ^' one Minister, and of Him only.
But if You are refolved to back your own Caufe
with That of two Kings, and two Parliaments, I

mull likewife take the Liberty to call our prefent

Undertaking the Canfe of ovk Country, or a
Defence of the Liberties and Properties of Great
Britain. Let us therefore come to the main
Points in Debate.

We will follow You in your own Method, and
begin with the sinking Fund.
You acknowledge that ^ this Fund was originally

intended, form'd,and appropriated to the Dilcharge

o( national Debts, incurred before December 1716,
as far as the Declaration of the Les-iflature in one

Parliarnevt can bind all future Parliaments-^ that,

/;; general, it ought to be fo apply'd, and not di-

verted to any ci her Ufe-, but thiit foj/ietimes, and
occafionally, and when the Exigency of the Pnblick

makes it necefpiry, it may be made Ufe of, by Au-
thority of Parliament. What low Sophiftry is

This^ and how unworthy' of fo i?nportant a Wri-
ter? You know what Offence hath been lately ta-

ken for faying, after Mr. Locke, that there is fome-
thing , which Parliaments cantiot do • 'viz. that

They canjjot dejlroy our Constitution. If there-

fore there is nothing, which Parliaments cannot do.

They may repeal Magna Charta, the Habeas
Corpus Act, or, if I may prefume to mention it,

even

t p. 8. * /..
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e\'en the present Settlement of the Cpown,
But the Qucftion is v\ hether They ought to do fo

in Prudence, Juflice, or Equity ; and therefore I

ihall give no farther Anfwer to this Part of the Ar-^

gumcnt.

In the next Paragraph, You admit " that ifthe
^' Appropriation of theJinkitjg Fuud^ towards dit-

*' charging the national Debt^ be any Part of the
" Contract betwixt the Publick^ and the Creditors.

'' of the Puh'tck,—The making Ufe of it, with-
*' out the Conlent of the Proprietors^ would be a
^' Breach of fuhlick Credit^ and ought never to be
^' thought of, or attempted.

Here Sir^ You belabour the jiuthor of the in-
quiry again, and tell us " that his Manner of treat-

" ing the Argument is fo imperfeSi and tincorreSiy

^' and fo unlike the Performance of a Man ofBu^
" ftnefsy that to fellow Him in his own Method,
*' would lead You into the fame Confulion." —As
to That, Sir^ We mult leave the World to judge
who hath treated the Argument moit like a Man
of Buftnefs^ the Author ofthe Enquiry^ or Totirfelf^

though He had no other Lights, as I obfervcd be-

fore, than the Accounts delivered into Parliament^

and Toil the Aififtance of all the Offices. But, if I

am not deceived, this Point will explain itfelfpretty

well, as We go along.

However, you agree with Him, * " that the
" commoji Ufe of the U^ords^ linking Fund, hath
" ?nade the true Meaning of them a Myflery to ma^
^' ny Readers -" and in order to remove this My-
Jlery^ you undertake to give us an Account of the

Origin of the ftnking Fund ; upon your own Ex-
planation ofwhich You have grounded all your fub-

fcquent Obfervations. You Ipin out feveral unne-

ceflary Pages in quoting long laities of ABs of Par-'

__
liament^

» p ~j
o"

"
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iiament^ and all rhe feveral Sums mentioned in

tpjofe Acis, to prove that the 'publick Creditors have
no Right to the ftnkivg Ftuid^ by any cxprcfs

Words contained in them. You leem to think

that the vaft Number of Figures^ which you have
conjur'd up for this Purpofe, adds great Weight
to your Argument ; though You have not conde-
fcended to make one Oblervation upon them, nor
endeavoured to flicw that they have any Thing
ehe to do in the Difpute, than to tire, or divert

the Reader, and make Trifles appear to be the on-
ly Points in Conteft.

You are pleafcd to * admit that there was an ^'-?

gngate fund eitablillied in the firll Year of the late

King, for difcharging fome Part of the national

Debts^ and that it was a Sort oi 2. finking Fu}id\

but that \ *' the Principal of the fliort Annui-
^^ ties, for 32 Years, or the like, being to he funk
*' at the End oi^ the Term granted, ought like-

*^ wife to be look'd upon as a finking Fund" is

what you neither care to admit, or deny. You
content yourfelftherefore with allerting very round-?

ly, "W " that 2.finking Fund., made and eflablillied

*' with Regard to the jiational Debt in general^
^^ was firll projc6^ed and form''d in the Year 1 7 1 6,
" and 'till that Time unthought of, unheard of."

Who ever den)^'d all This ? But is it any Proof
that Ton was the Pcrfon, who either fornid^ or ^-

JiabJiped it? This is what You feem very deiirous

to make People believe, by dwelling fb long upon
it, though you dare not fay it diredtly. Indeed,

you proposed a ^\ Scheme^ at that Time, for pay-

ing ofl^ the national Debts., which flruck at all

piblick Faith and Credtt to fuch a Degree, that even

C '

your

^\ ^z^tbe political Suite far March 1717,
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your good Friends the Bank were the mofl da*
morous againll You.

You tell us, * " that a Change of Hands in

" the Adminitiration niude the mw Officers of the

" Revenue think lomc Alteration in the Meafures
*' likevvifc ncceffiiry ; but They were forced to
*' build on the fame Foundation ; and if it was
'' material to my prcfent Purpofe, fay Tou, I could
" demonilrate that every Variation was to the ma-
" nifeft Detriment of the Publick." -This is a-

nother fine Compliment upon 7mrfclf. But pray,

Sir^ what was the main Difference between the

two Schemes''' Did it not conlilt in This; that the

fiew Officers of the Revenue took in only the Re~

deemables ; whereas To/i was for forcing in the Ir-

redeemahles likewilc, and fixing a Price upon Them
in your own Clofet ? How artiully is This glided

over in the following Paflage? \ " As lor the
'' IrreJecmabkSy nothing could be done with Them,
" without the abfoluteConfent of the Proj)n^/orj;
*' and the only Method therefore to treat with
" Them, was to oiier Them fnch Conditions as

*' They fhould think it their Interetl to accept.

But in order to decide this Queftion, concern-

ing the true P athcr of the Jinking Fundy and the

Scherfie^ which you adlually proposed, it is necefla-

ry to take fome Notice of a Book, intitlcd, ^\ Jn
Enquiry into the State of the Union 0/ Great Britain,

^c. By the Wednesday's Club. This Book is

dated, in the Preface, Feb. the 6thy 171 6-7, and

contains the whole Projed: of the finking Fund, a-

bove lix Weeks before the Refolution of the 23d
of Afarch following, which ^on affirm to be the

firft Refolution, that was ei'cr taken in Parliament^

(cr that Purpoji'. It is therefore incumbent upon
You

* P. 12. fTI *t Primdfor A. and W. Bell

0t ihr Cro/} Kt-ys in CsrvhiU.
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You either to prove Yourrdf the Author of thjT

Booky or to give up all Pretenlions to the .Merit of
having been the firll Projeclor of the finking fund.
There are, indeed, feveral DoBrines and Propofiti-

ons advanc'd in it, which tally ih exactly with tbofe

Refohitions, upon which you build your paternal

Qaim^ that one would be almoft inclin'd to think

that both of them were drawn up by the fame
Hand'^ or, at lealt, that you flole your Scheme from
it ; for great Part of the Book confifts in fcattering

Terrors and Menaces amongft the Proprietors.

This, 'y/V, made ^w/r^r^^//7^ imprad:icable • for

after fo avow'd a Delign of breaking through Par-
Itamentary Faith ^ and publick Credit^ neither the

Banky nor any other of the monied Companies
would give their Alfiftance in executing it.

The " Alteration in the Meafnres was not
*' neceflary, becaufe there were new Officers of the

" Revenue ;
" but from the Jmpolfibility of go-

ing on with the other Scheme^ which w as to redeem
about 38,000,000/. of Money, attended with the

Clamours ofgreat Part of the Proprietors^ without

having any other Provilion for it than only a Power
to ilfue out Exchequer Bills y upon the aggregate

Fund. This produced the lafi Scheme^ in which
not only the Bank and South Sea Compaiiy fubmit-

ted to their Share of the proposed Redn^imiy but

engag'd to advance, \h.z ftrjl 2,500,000 /. and the

latter 2,000,000/. provided it was v/unted, for

redeeming and paying off the Principal and Intereft

Qv\xk\t Lottery-ABs of the 91 h ancl loth of the

late Queen, and the Banker's Debt. In the other

Scheme^ projected by Tou^ all the fioort Annuities

were only to be allowed for the remaining Term
unexpired of the 32 Years; notwithftandlng which
very great Alteration of their Property, your Refo-

lution of the 23d of March does not allow Them
C 2 any
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any Option whether They will be paid at that Rate,

or not, but only whether They will receive it at

13 and an half Year's Purchafe at 5 per Cent, or

at 14 and an half at 4 per Ccf/t. By the great

Fall of Stocks^ and the Clamours occaiion'd by

this Attempt, it fecms to have been impoffible for

the fic-w Mtmfers to have carried on the ScheriU^

at that Time, to any farther Length ; for even

That, which is the greatefl Provocative to Mini'

Jiers, their hitcrej} and Honour^ would have promp-

ted Them to it,'^ had there been any Profped of

Succefs from the Pfopn^rorj, after They had been

fo juftly alarm'd by that bold Invalion of Property,

dcils^n^dhy your Sche?ne. It would be watting too

much Time to enter any farther into the Confide-

ration of the two Schemes ^ but before I leave this

Subject, it might be reckon'd unkind in us, ifW'e

gave no Anfwer to your AiTertion, *' that a/n/k-

*' ing Fund^ with Regard to t\\G national Debt in

^' genefalf was firft projeded and form'd in the

*' Vear 1716." It is moll: undoubtedly true,

that no Scheme could be form'd to pay the Debt

due in 1716, but at the Time when the Debt was

due, and therefore it is meer trifling with Man-

kind to infill: upon it ; for the (^uelhon is, whether

there have not been Schemes^ in other Nations, as

well as in This, for paying off the Principal of

Dehts^ by a Reduction and Saving of Intereft^ ap-

ply'd to that Purpofe. But, not to go \v\to foreign

PartSy You have already been told that there wa^

fuch a Scheme in England before, which any one

might have bought for two Pence. But to put

this out of Doubt, for the future, the Book, that

firll introduced your Scheme., fpeaking of the re-

duced Jntereft growing up again, fays, * " that on
" the

^ EnqaJTy into tbe State of the Uniifi, ? 234,
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^^ the Eftablilhmcnt of the Bank^ the Nation dicl

" not owe u tenth Part of the Money it now does
^

" that it was then endeavour'd to found the Ea^ik

'' in much the fame Manner as now propofcd by
" the Redempihfi ; That is to fay, to aggregate
'' and fettle all the then different Sorts of Sedtri-

" ties on one plain Foot, for Payment of Pritjci-

" pal and Interefi at 4 and an half, or at molt but

^' at 5 per Cent.

The great Point You labour, and for which

chietly You fcem to write, is " * that the apply-

" ing the finking Fund to the Difcharge ofthe na-
" tional Debt w^as no Condition, either exprefs'd
*' or underflood, between the Puhlick and the
" Creditors of the Puhlick •^" and You affirm, " f
'* that no Mention was ever made oi any fitcb Con*-

" dition^ in all the previous Tranfac^ions and Con-
" liderations had upon //:'/j Affair,"—If there were

no other Tcftimony, that came more direclly to

the Point, an Appeal to the Senfe and Underftand-

ing oi every Gentleman of the Hoitfe of Commons^

who attended to the Debates upon that Subjed:,

as well as Thofe out of it, who were concern'd in

the Confequcnces of it, would be fufficient to con-

fute You. The whole Tenour of the Projeds for

paying off our Debts is founded upon the Ad-
vantage of the Creditors^ in being paid off their

Principal^ by a Redudion of their Intereft^ in the

Courfe oi a few Years. There are numberlels Paf-

fages in the Book before-mention'd, which might
be cited to prove it, were it not for Fear of
being tedious ; but the following one cannot be
omitted, without Injullice to the Caufe, which
fo much requires it. The Author^ or one of
the Chib^ fpeaking of the Rile there would be
upon Stocks^ by this Scheme of Rede?nption^ fays,^^ " That

* P. 13. t lb.
^ ^ ~
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" * that if the whole publick Debts were put in

'^ a Way of being all difcharged in twenty. Tlars^
*' or feme fuch Term, that Men could fee through
" ity He doubts not but four per Cent, per Annum
" would in Jive or fix Aiovths admit of an Advance
" of 5 or 6 per Cent, and, contrary to former
" Practice, the Securities to be Jaji difcharged

" would ftill admit of the ^ri^^f^r ^^7;^W(?, or Prjc
*' mimny

But to carry this Point flill farther, We mult

here infert a few Inftances of thofe frequent jRi?^o»?-

raendations from the Throne.^ and Addre[fes from
the Houfe of Commons^ upon this important Affair,

which are mentioned in the \ Enquiry.

In his late Majefty's Speech, on the 20th of

Feb. 1716-17, is the following Pallage.—" *^ You
*' are all fenfible of the infnpportable Weight of the

*' NATIONAL Debts, which the Publick became
*' engaged for, from the NecefTities ofthe Times,
*' ^c. The general Expedtation feems to require

«' of You, that You Ihould turn your Thoughts
" towards fome Method of extricating your felvcs,

*' by reducing, by Degrees, the Debts of the Nu-
*' tion.

"iht Houfe of Commons., in their Addrefs upon
" it, fay; ** We are all but too fenfible of the in-

" fupportahle Weight of the national Debts, and
" therefore will not negled: to apply our felves,

" with all polTible Dilligence and Attention, to the

" great and necelTary Work of reducing and lef-

" fening, by Degrees, this heavy Burthen^ which
*' may prove the moll effc6tual Means of preferving

" to the pulJick Funds a real and certain
*' Security. On

* Enquiry into the Slate of the Union, p. ziS-

t Enpiry into the Covdua of our domejiick Jffairs, ^V. -J^d.

Edit. /). 33.

* See PoliU State, vsL 13- /> »^3» ! ^^' /• ^^^•
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On the 6th of May following, He made another

Speech to the fame FMa, and in which were the
following Words. " f I mud reconimend to you,
" as I did at the Beginning of thf- SefFion, to take
" all proper Methods for reducing the pnlp/uk
" Belts, with a jult Regard to ^Parliamentary
" Credit.

In Anfvver to This, the Commons affure his Ma-
jefty, *' * that They are truely ienlible how much
" the Eafe and Profperity of his Subjeds depends
" on the accomplifning that great and neceifary
« Work of reducing the pnhlick Debts, and are re-
" folved to carry it on in the molt effedual Man-
" ner, with a juft Regard to Parliamentary Credit,

Thefe laft Words (with a juji Regard to Par^
hamentary Credit) feem to hint at your Scheme
for compelling the Creditors to come in upon any
Terms, that fhould be prefcribed to Them.
On the 2Cih of the fame Month, the South-Sea

Company and the Bank laid their refpedlive Propo-
fals before the Houfe of Commons. Th^t of the South
Sea Company begins in the following Manner.

" f The Governor and Company of Merchants
of Great Britain trading to the South Seas, and
other Parts of America, &c. having under their
Conhderation how They may be moil fervicea-
ble to his Majefly and his Government, and to
ihew their Zeal and Readinefs to concur in the
great and honourable Defign of reducing the
national Debts, in fuch a Manner as may be coi>
hftent with, and for the Support of Parliamen-
tary Credit, do humbly propofe, ^c.

That

•\ Id. p. i-b.
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That of the Baiik begins thus.

^ " The Governor and Company cf the Batik
^' of England^ being willing to contribute their

" Affiftance in the propofed Deflgn of eafing the

'^ national Dcbts^ in fuch a Manner as may be

'^ conlillent with the Support of Parliametitary

^' Credit^ humbly propofe, ^c.

Now, the Worid mull judge whether it was

not underftood as a Condition with the puhlick

Creditors^ that the finkhig fund Ihould be applv'd

to the Difcharge ot their Principal'^ as well as

whether it does not now appear that there were

fome previous TranfaBions and Corftderatiotis had

upou this Affair.

N^y, the Truth of This feems to be acknow-

ledg'd even by the famous Reprefentation of the

Ho'jfe of Comf/Wh's to the King, in the Year 1728
;

which fpeaks thus of the great Increafe of the

finking Fund, by the ReduBion of Interefi.

" From this happy Event arofe iuch general Sa-
*^ tisfadion in all Degrees of People, that though
" the Interefi of the fuhlick Debts was reduced,

" and the Proprietors received a lefs Income from
" them than before, yet their Security for their

" Capital being fo much mended, the Rate or
'^ Price for the Purchafe of thtfe Debts (oon ad-
*' vanccd to a much higher Value than they were
^' at before the ReduBion.

But, to evade the Force of this Argument,
You make a Diflinclion, with a great Air of Suf-

ficiency, *' * between the Pcxverof Redemption, re-

*' ferv'd to the Publick, and 2i Right cf Redemptioii

'^ in the publtck Creditors ; which are fo far from
" being the fu-'3 Thing, that they are almoft di-^

*•'- rea Oppofites"— Let us therefore examine the

Equity of this Treatrqent of the publtck Creditors.

When



when the common hiterejl of Money appears td
be much leflened, their hitcreji may be reduced, aS
in Fad it hath been one T'hird^ for the Benefit of
the Ptiblick, and They are declared to be prpe^
tual Annuitants at 4 per Cent fo that They, who
arc the Creditors of the Nation^ have no Right to
that Money, which was taken from Them to dif-
charge the Debts of the Nation. But if the A^^-
ceffities of the P'lblick (and I am afraid thofe
Days are not far diltant) Hiould ever caufe the In-
tereft of Money to rife, their Principal will fink in
the fam.e Proportion, and They will have no Right

^

according to this Doclrine, to demand it. Every
common Mortgage in private Life, that may be re-
duced by tht Mortgager, when the Plenty of Money
enables Him to do it, may be call'd in by the
Mortgagee, when He can any Way make a better

Interefi of his Money. It is very pofTible that every
particular Creditor, not knowing how to place out
his Money immediately, might be forrv to be paid
off- and yet the Body of Them, I dare fay,
would be much more concern'd, if it lliould be de-
clar'd, by Authority, as 22u hii\e declar'd, that
They have no Right ever to be paid, but were to
remain at 4 per Cent. only. For this Reafon, -i'/r,

You donot dirtinguilh between their Right to be
paid, and their immediate Payment ; between their
Right ofrecei'-jing it^ and their immediate Receipt

of It. ^

As lor that Part of your Aro;umcnt, where you
infill:, and" you do it in many Places, that there is

no Claufe in any ot the A.ls, relating to the fink-
ing Fund, in Favour of the puhlick Creditors, or by
which They can claim it for the Payment of their
Principal ; it is fufficient to anfwer, that the whole
was undcrltood between Them, at the Time of
creating the ///^//;^ Fund, to be done in order to

D reduce
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reduce by Degrees the vatioual Dehty and no ex^

prcfs Stipulation tor fo doing was neceflary to be

inlerted in the Aa^ lince it was manifeftly the In-

tention of all Sides. What could the Parliamevt

do more for the Security o'i^ the puhlick Creditors,

and to put it out of the Fewer of ^ny future Mi-
fjijiers to niifapply the f.nhng Fnndy than what
They did •

firft by appropriating it affirmative-

ly ^ in the moit folemn Manner, to the Payment
of the puhlick Debts

-^
then particularly defcri-

bing thofe Debts
'^

and afterwards declaring iie-

gatrjely that it fhall not be perverted to afiy o-

ther Ufe^ luteut or Purpofe ivhatfoeter P If This
cannot be ftrid:ly call'd a Contrail ivitb the ptib-

lick Creditors y it was certainly the Motive, or

Condition^ on which They confentcd to the RcditC'

Hon of their Interejfy when They faw the Payment
of their Principal fo eficd:ually provided for and

fccur'd, as They apprehended, by a folemn AB of
Parliament, It T his, I fay, was not a fufHcient

Security to the piibltck Creditors, as well as to the

Puhlick^ that the finking Fund fliould be apply'd

to the Difchargc of their Principal-, how is it polTi-

ble to contrive Words more cftcdual to that Pur-

pofe ; and what other Security have They, or

can They have, even for the Pa}ment of their /;;-

tereji? If ojie Parliament can thus undoe the llrong-

cll Engagements of another, how eafy a Step

would it be liom fcizing what ought to pay their

Principal to borrowing their Tnterc/l, upon the

fame Plea oi puhlick Utility, and puhlick Exigencies?

This was exactly the Cafe of fJoutting up the Ex-
chequer, in the Reign of Charles the cd. The
King's Neceffities were pleaded in Excufe of fuch a

Procedure; and though many Families were abfo-

lutely ruin'd by it, yet it would admit, and did ad-

mit, oi the fime Extenuations. Their Debts were
not cancell'd, or fpunged out^ according to the mo-

dern
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dern Phrafe. No, the Payment of them was only

Itopt for a Time, to fupply publick Exigencies^ and

the Creditors had all the Alfuranees given Them,
which were in the Kings Power, that They fliould

be punctually- repaid, as foon as his Affairs would
permit. This is the oldeft of our prefent Debts,

and liill continues a Burthen upon the Nation.

I mull here take Notice of another great Falla-

cy, which runs through your whole Book, as far

as this Argument is concerned. You tell us that

the publick Creditors were fo far from making any'

Provilion for Themfelves, either in their feparate,

or their corporate Capacity, that the ftnking Fund
fliould be apply'd to the Difcharge of their Princi^

pal^ that * whenever it hath been apply d to thfs

Purpofe^ the only Contejl between Them hath been,

who jhould not be paid.

In another Place, You tell us, " that the \ Sosth
*' Sea Company were fo far from looking upon their

" being firji paid cff^s a Privilege, or beneficial Pre-
" ference, that They exprelly provided againft it/'

This again is very true • nor have \\ e deny'd

it • but the Fallacy lies here. You argue all a-

long as if a Right of Redemption in the Creditors^

for which We are contending, carries with it a

Suppolition that the Favour conlifls in being firJi

paid off \ whereas it is undoubtedly the Intercft of
the Creditors to be paid off' laji^ as long as the

Right ofRedemption is prcferved to Them ; but if

That fhould be once taken from Them, or declar'd

void. They would all certainly delire to be paid off

frji. This Argument therefore turns intirely a-

gainft You • for the Conteft between the publick

Creditors, ijuho jhould be lafi paid^ depends on its

being certain that the Principal will be difcharg'd

in fome computed and fix'd Period of Time, and

D % v^%
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not on your Declaration that They are only perfttttal

jifujuitaiits at 4 per Cent, without any Right to

demand, or expedt: their PritJCifal again, though

obliged to take it, if the Government pleafes, when
They cannot make fo much oi it any where elfe.

Should They once take the Jinking Fund in the

Senfe You have put upon it, I believe They would

foon grow very clamorous for the Prcfervation of

their Properties. All the Alterations in them, to

which They have fybmitted, for cftablifhing this

Jinking Fund., have been founded upon a Regard

for their inimedtate Interejly and a '^ecurityfor pay-

ing off their Principalm dae Time.

It is upon this Principle that the 5^/;/^, and South'

Sea Company y not only reduc'd their own Interejiy

but enabled the Pul?ltck to reduce above nine Mil-

lions more to 5 per Cent. Indeed, They carried it

no farther; but contracted with the Pul lick that

the ^nkJng Fund Ihould be apply'd to the Dif-

charge of the D^^/J ; and why all This? Bccaufe

by thefe Means They fecured to Themfelvcs the

immediate Advance upon their Principal., by fecu-

ring the Payment of the •juhole national Deht., in

Courfe of Time, and put Thcmieives, as far as

then could be thought of, in the Situation of be-

ing laji paid off\

All that You have therefore (aid upon the Man-

ner of paffing the three Acls^ which conlHtute the

jinking F!'nd, and your inlllVing fo much upon it

that ii it had been look'd upon as fuch an x-\dvan-

tagc to the publick Creditors.^ that the Jinking Fund

Ihould be :;pply'd to the Difcharge oi' their Prin-

£ipjly the Bank and the South-Sea Company would

have certainly inlifled on an exprefs Provijion to

that Efie(5l; all This, I fiiy, is very little to the

Purpofe, and dcfcrvts no farther Anfwer; for it

was unnecelTar}-, as I faid before, to infill on any

ficb,
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fiich PYffviJion^ fmce the Parliament had, of their

own Accord, and for the Intereft of the Nation

in general, declared in fo folcmn a Manner that it

fhould be apply'd to no other Ufe^ Jfitent^ or Pur^

pofe wbatfoever.

The Truth ofthefe Poifits will Hill appear in a

dearer Light, by conlidering the South-Sea A3 o£

the 6th of the late King, upon which You dwell

very much, without feeming to underhand the Na-
ture, or Dellgn of it \ for the Scheme of that AB
was founded upon the fame intcrefted Motives 2s>

the other ; and every Body forefaw, both from the

Nature of it, and the Bidding between the /wo

Companies ^ that the Conteft was ovXy ijuho (Jjouldbt

laji paid off''^ lince there was Hill a Security that

the whole Ihould be gradually paid ; and thereforer

who would give moll to the Publick out of the

immediate Profit or Advance^ that would accrue to

Thofe, who ihould be put into that delireable Si-

tuation. So that your repeated Aflertions ^ that

You can find no Claiife, Recital^ or Words^ by
which the puhlick Creditors provided for the Pay-
ment of their Principal at all; but, on the con-
trary, that They took particular Care, by an es"

prefs Claufe, to be paid off as late as poffihle^ inRe-
ipedl of other Debts^ are only fo many Arguments
diredly againft You ; for how was it polhble to

raife any Money by this Scheme^ to pay the Pub-^

lick, but from the Hopes and Fears of Mankind ? I

fay. Sir, that, without fuch Hopes and Fears, They
could not have rais'd even the i

, 500,000 /. which
was all that was at firft propofed, till You encou-
raged the Companies to bid up fo high againft each

other, as made one of Them engage to give above

SEVEN Millions. Thus You began the De-
ilruction of many Thoufands of Proprietors, and

compleated
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compleated it in the Bank Contract ; which,

tt> ufe youiir own agreeable Words, will never be

forgottefjy mr forgiven.

You tell us " f that fubfcribing and accepting

" Soath-Sea Stocky in Lieu and Discharge of their

" former Debts and Ammities^ was the voluntary

*^ Adi of Them all; induced, You are afraid, by
*^ no Motive, or Temptation, but the general In-

*' fatuation^ that then reign'd, and the imaginary
" Profpedt of great Advantages." Really, Sir^

This is very dark and incomprchenfible, unlefs You
mean the Reverfe of what You feem to fay ; viz.

that the imaginary Profpe/il of great Ad\'antagcs

was the Temptation and Motive to the general In-

fatuation, 'Which then reign'd. If This is your

Meaning, We are agreed. But pray, /S'/r, were

all the Advantages imaginary^ for which the Bank
bid fo high? Were not both Companies pufh'd on

by Fears
.f

as well as Hopes ; and did not thefe Paf-

[tons work alternately upon all, fo as to carry the

Scheme into Execution, as far as it did go? Hopes

alone could have carried it no great Length. The
Caution and Fear of the Bank added much more

to the Fewel ; for T'hey forcfaw that the Money,

which the of^^rj vvere to give, together with the

increasdfrnking Fund^ would be apply'd, in the firll

Place, to pay off Thofe, who did not fubfcribc

into the South-Sea Company^ from whence only

could any Rife be fuppofcd in their Stock, or any

Temptation to fubfcribc into it at fo high a Price

-as it mult be fet at, in order to railc what the

Company was to pay the Piihlick^ and g;et any

Thing Themfelves. lAll the rcll: of the publuk Crc-^

ditors were fcnlible of This afterwards, which had

a greater Weight, if pofhble, with T^bem,

This
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This made it neceflary, both for the Advantage

of the PiibUckj and of the then prefent Creditors^

as well as the future Creditors of the South-Sea

Ccmpanyy that there fliould be a mutual Co:jtra5}y

not only that the pcfcnt finking Fund^ but, as it

declares, the Increafe of it, which Ihould arife in

Confequence oi this AB^ Ihould be apply'd only

to the Difcharge of national Dchts^ coutra^ed he-

fore the i^th of Dec, 1716. This of itfclf was a

fufficient Security, without the Breach of Parlia-

mentary Faithj to pay off Principal and Interfl^

in the Gourfe of a few Years. The i^nmediate Ad-
n)antage, that was to accrue to the Company^ was
by putting Themfelves as far off as They could,

from being paid ^ for which Reaibn, They con-

tracted, not only that their Intcrc^ fhaII not be re-

duced before Midfumraer 1727, hnt " \ that all the
*' Monies, which fliall arife by this AB^ from the
*' South-Sea Company^ as fait as They come in,

*' ihall be apply'd ftrlt to the Difcharge of fuch
*^ Debts at 5 per Cent, as were not fubfcribed in-

" to the South-Sea Company^ and, after the Dif-
*' charge of /?f^^, if any Sum of Money remain'd,
*' or if all the Debts at 5 per Cent, were fubfcribed
*' into the South Sea Company., then all the Monies
" They were to pay the Publick ( over and above
" the Monies of the ftnking Fund., by this AB di-

" rented to be apply'd for lelTening publick Debts
" and Incumbrances., in fuch Manner and Form as
" are in this AB prefcribed, concerning the fame)
" Ihall be apply'd lor, or towards paying oil" fo
'' much of the capital Stock, and increas'd capital

" Stock ot the fame Governor and Company^ as
" fliall then carry Intereft after the Rate oC^ per
'* Cent, per Aim!* The next Ciaufe goes Itill

farther \ for it dire(5ts the Application of the fink-

- i^'K

t Aa tth Gej. Cap.—SeSi. 6.
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ing Ftifid^ by Sums of 100,000 /. towards paying

off Part of the Capital, carrying 5 per Cetit.IntereJi.

I am willing to believe that your Want of Lei-

fare made you fo flightly conlider this ji6i of Pa-/-

liamefity rather than tax you with quoting it un-

fairly^ for if you will plcafe to examine and refled:

upon it, you will find that you have not only rea-

fon'd wrong upon it, but that the C/aufe before re~

cited is a plain Contradidlion to all you fay for fe-

veral Pages together. You will particularly find

that the Exception of the South Sea Company from

being paid before the 25th of* Dec. 1722, was
not for the Reafon you affign, but becaufe They
were not to pay in all the Money, which They had

contracted to give the Puhlick, till that Time.
But as We Ihall conlider This more at large, in

another Place, let us now return to the Scheme
j

which thus apply'd fe'veu Millions to the Payment

of thofe redeemable Debts., that fhould not be fub-

fcribed into the South Sea Company.^ but mod of the

Proprietors of thefe Debts were induced by certain

terrors, on one Hand, to fubfcribe Them in ; as

They were, on the other, by the Conrpanfs being

lent a Million of Exchequer Bills • and the Power
oftaking in Money Subfcriptions, as well as for the

Debts., was arming Them both with Hopes and

Fears ; for by theic Means it became certain that

whoever did not fubfcribe., mull be paid off his

Principal '^ the doing of which, at that Time,
would have fcarcc Iclt Them any other publick Se^

curitics to employ their Money in, belides that Tery

Stocky into which They had refufcd to fubfcribe.

This ihcws the fatal Nccclfity, to which They
were reduc'd, and how cficntial a Point it is to the

Intcreft of the publick Creditors., not only to be

alTurcd of the Payment of their Principal., but

likc-

• ^r? 6. Gen. I. C^/. 4' Stf:.\'y

I
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likewiTe of fume probable Forefight, or Know-
ledge of the lime, when They ihall receive it,

that They may be prepared for the Difpoiirion of

it afterwards, and not be paid, acccrding to

your prefcnt Dodtrine and Practice, then only

when They don't know what to do with it. The
iSoiith Sea Company did put Themfehes into that

Situation, for the future, as tar as it was poiTible

for a Parliamefit to do it, and as far as the Na-
ture oi the Thing would admit of.

The Delign ot the Aci was fo generally under*

flood, that it was necdiels to expreis it in fpecial

and direci Words. You acknowledge This Your-

felf, vN hen You admit ^ "that the nezv, or ///-

" creas'd Snrpli'.ffes ought to dc\ohe into the ftnk-^

*' itiz Fi'Jid. becaofe it is fo underftood in the Re-^

" cit.ily though there is no euacling Claiife lor that

'' Purpufe.

\\ hocver therefore will allow, what no Man e*

ver doubted ol betore, that the Delign of the^fif?,

as to the Pnblick^ was to pay off the uatioiial Debts

fo much the fooner, by the Mc>.c]\ which the

South Sea Company was to advance, and the farther

Rediiclion of iKt^refl • whoever, I fay, allows This,

will find that the Aci is lull to that Point, and as

ftrong as it was neceflary to make it, whilft pub-f

lick Faith prevails ; nor was it, upon this Foot, re-

quiJite that there Ihould have been, according to

the prefenc Cavil, an explicit^ i£orded Contrail^ in

Favour of the Provrietors^ that Thev fliould be

intitled to their Principal^ when the •-j:hole A^ is

manifeftly intended for nothing elle but to pay

Them the faiier. How, indeed, could the Acl in

any Event have been put in Execution, withou?

paying Them their Prniapalp For all the Redeem-'

flhles carrying 5 per Cent, would have either been

E taken
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taken in by Them, or difcharg'd by the Sum They
were to pay the Puhlick^ and the increasd finking

Fifnd^ which was to have been firll: apply'd to

'Thetn. Since it could not therefore have been

otherwife, fuppofing the Scheme to have been exe-

cuted, but that all the remaining Redeemabhs muft

have been in the Hands of the South Sea Company

y

to what could the faiking Fund have been apply'd

but to the Difcharge of Dehts contrasted before

1 71 6? For as to the Proprietors of Debts at i^ per

Cent, it was certainly their Intercft the moli of any

to have run the firft into the South Sea Company •

and therefore, upon this Footing, the Jsi amounts

to a diredt Appropriation of the finking Fund to

the Payment of the Principal of t\\t South Sea Com^
pany only.

You conclude this Head with a round Aflertion,

^ " that there is no ContraSfj Condition^ or jigree-

" ment whatfoever between the Puhlick and the
" Proprietors of the puhlick Funds^ that can juflify,

" or fupport any fuch Claim, or Demand •" mean-

ing the Application of the finking Fund to the

Payment of their Principal.

I was often at a Lofs, till I came to this Place,

what it was You was anfwering; for it did

not feem to be the Enquiry \ but here it is plain

that the whole was delign d as a Side-wind An-
fwer to the Proteji^ of the Houfe of Lords againft

the Application of the finking Fund the nth ot

^pril 1734; where this whole Matter is fet forth

in a fliort, clear and unanfwerable Light. You
feem to have been fo confcious of This, that you
durfl not venture to name it, lell the World Ihould

immediately find a Confutation of all, that You
have been writing upon this Part of the Subjed

;

and therefore I Ihall annex it, by Way of Appendix,

to
m • I I I I —

—

II I I .1 .
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to this Difcourfe, for the Ufe of the Reader. There,
indeed, particular Mention is made o^Coutracfs be-

tween the Publick and the Creditors ofthe Puhlick
;

and it is furprizing that You, or any one elle, who
ever read over the iSoiith Sea Aci^ can make any
Doubt that the whole is one continued Contra^ ^ on
the Side of the Puhlick^ in Conlideration of the

Money^ that the Company was to pay for it ; that

it conhfts of nothing but what tends either to the

immediate, or future Advantages of the faid Com-
pany^ and That in the bell Manner polTible j Jince

the Gonfequences were to be of fo much Benefit to

the Puhlick. As This was the Aci of the Ltgifla"

ture^ They muft be allow'd to have contracted

firft on their Part ^ and all the Subfcribers into the

South Sea Company^ upon the Faith of that ASfy

have certainly a Right to inlift upon the full Per-

formance of it, according to Law, Jullice and pub-
lick Faith • particularly to the Perlormance of thac

Part, " which declares and enaits that the Jink-
*' ing Fund Ihall not be apply*d to any other Ufe,
" Intent, or Purpofe whatfoevcr than the Dif-
** charge of Dehts contraBed before 171 6." Thac
was the declar'd Motive^ contrary to all your pre-

varicating Arguments^ and the Propolition, upon
which the whole was founded; for in the lafi

Scheme^ which the South Sea Company oiicr'd to

the Houfe of Commons .^
and in Purfuance ot" which

the A3 was pafled. They make ufe of the follow-

ing Words, in fpeaking of their /orw^r Propofih^

viz. " In which Propofal fuch Adv^antages were
" offer'd to the Puhlick^ as the faid Corporation did
'' humbly hope would have been to the in tire Sa**

" tisfad:ion of this honourable Houfc, and moit
*' conducive to the certain difchargihg and paying

" off the WHOLE Debt of the Nation/' -,

Iq the latter Part of the fame Propofaly They fly

E 2
'
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diredly, *^ And whereas this Compavy is very
" lenliblc that the Profperitjr^ of the Nation doth
" gready depend upon vhc difch^rging the puhlick

" Debts'^ a fvlonvE, wni-h ind' old .1 hem co

" make the firll Propoliiiors oi this publick and
*' beneficial Nature, ^c.

Having thus fully proved ^^hat may juilly be

called tht fecund CoiitraB between the Pabl'ck and

the Oreditors ^ one cannot help taking Notice, in

this Place, of what You fay upon That, which may
properly be call'd, in this Light, the firji ContraB^

and which You would likewife extend, by Jniinu-

ation, to the fecond ; I mean what you Uy upon

leaving the Refolution of the 23d ot March 1717,
relating to the fmking Ftivd^ out of the fccond Re-

folutions on the 6th of June following. You
tell us, ^ " that You take Notice ofThis here,

*^ not as a conclufive Argument, but as an Obfer-
*' vation, that helps to confirm what will be fully

*' proved, that the applying the finking Fund to

"' the Difcharge of the national Debt '^njas 1:0 Con-
*' dition^ either esprcfs'd or underjiood^ between the

" PuBLicK and the Creditors of the Pub-
*' LICK. In Confirmation of This, //y To//, I have
*' heard the honoiirabk Perfon ( meaning T'omfe/fJ
*' affirm that no Mention was ever made of any
^^ fiich Condition^ in all the previous Tranfadions
*' and Conlidcrations had upon this x'\ftair."

But it having been already proved that This was
the chief Confideration in the fecondContraB^ what

You would infinuate to the contrary falls to the

Ground, and proves nothing but a Defire to evade

a ContruB.) which You plainly don't care to keep.

How can You expe6t to impofe upon Mankind in

this Manner ? You know very well that Ton had

nothing to do with that Scheme^ which was carried

into

fi*. 13.



( 37 )

Into Execution, and that if there was any Cofitra^

between the PiibUck and the Creditors^ it could not

be in your Scheme^ which proved abortive, but in

the other^ as We fliall prove by the Ac^s Thein-
felves • a Lar.guage not {o intirely unknown to us

as You fcem to imagine.

But before We do This, it may be proper to

produce an Authority, which You cannot in De-
cency pretend to quclHon, and which will have

very great V.'eight in the World, not only to con-

firm what hath been already faid, but likewife to

prove that xhc finking Fund ought to be kept fa-

cred and inviolably apply'd, as a ContraB^ for the

Benefit ot the pihltck Creditors. I mean a Pamphlet,

intitled * Coi?iputations relating to the publick Debts^

taken from the Abjiraci delivtred into Parliament the

l^tb of iMarch 171 6, written by Archibald Hutches

fon^ Efq^ There are feveral Palfages in this little

Piece, which will ferve to clear up the Point in Dii^

pute* and I hope You will have the Goodncfs to

excule rae, if I prefume to dirtinguiih a few re-

markable Phrafes in Roman Lttters. Mr. Hutchefon

approves of your Scheme., and makes You very

great Compliments upon ic ^ faying, in one Place,

*'
'f that there needs nothing to be oliered in Dc-

*' fence of it, and the Relblutions of the Houfe of
*' Commons in PurfucUice thereof — But lince the
'' effeding oi this Dejign will depend on the x*\f-

" fiilance of the money d Intereft-^ eipecially of the
*' three great Corporations oi the Bank^ rhe South"
*^ Sea^ and Eufi-lndia Companies ^

" He proceeds

to mention fome Things as " proper Induce-
" MENTs for their hearty Concurrence therein^'*

and amongtl others, fays He., ^' the verv Grcatncis
'' of the -publick Debt is no inconliderable Alarm to

'' Thofe
,

* Printedf^r H. Ckin^ats, in tbc Tear 1717-

ti>. 5.
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^' Thofe, who are the Proprietors thereof; for if

*' the Burthen be already infiipportable, what can
*' be the Coniequenccs of going on fome few Years
'' more in thefame imprudent Meafures? And if

" ever it Ihould come to be our unhappy Cafe, that

" either the Nation^ or the Creditors thereof, Ihould

" be undomy it is eafy to determine how this Point
" would be decided." — From all which it feems

pretty plain that the money d Companies had noc

enter'd into any Engagements to J'upport You in

carrying owyour Scheme-^ but that there were Ap-
prehenfions of another Kind.

Of the Jinking Fund He fpcaks thus. " As to
*' what relates to the Encouragement juflly to
*' be expcdled from the Parliament to the Credi-

" tors of the Puhlicky I fhall beg Leave to mention
'<= a few Particulars.

" That, according to the Refolmions for that
*' Purpofe, the Commijftoners of the Treaftiry be
*' obliged by the ftridteft Injunctions to apply the

" Surplus^ after the /;;/^r^ difcharged of the fe-

^^ veral Funds, towards the finking of the prin-
" CI PAL Debt, and that the fame be never di-

** verted to any other life.

He goes on to feveral other Particulars, upon the

fame Foot of Encouragement to Them ; one of

which is for " a new Fundy to make good the
*' 1 20,000 /. taken from the Fund of the Banky
" for the Ci'vil LiJ}-^

" and then concludes thus.

" Lajlfyy that the future annual Espence oj the

<* Nation be provided for within the Tcar^ and
" thereby the creating of any future Debts be in-

'^' tirely prevented.

" A Condufi of this Kind is furely in itfelf

^' highly juft and reafonable, and feems abfolutcly

*' ncccflluy to give fuch a Sandlion to Parliamen-

'' tarj Crtditj as the proprietors of the Funds may
^* rca-
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^' reafonably expcft, to encourage their hearty
*' Concurrence in the Service propoP^d to, and
^' expeded from Them ; for This will crteclu.iny

" convince Them, that the ParUametit is in Ear-
*' neft dctermin'd to difcharge the publick Debts,

" But if a ConduB contrary to This be held, will

" it not give juft Reafon to fufped, that there is

" nothing lefs in View than the Difcharge of the
" 'publick Debts \ and that all, that is intended by
'^ the delign'd lejfening of Intereji^ is only to pro-
" vide NEW Funds for fuch new Debts as the
" ILL Management of a Ministry lliall think
" fit to bring upon the Nation ? And fo a Fund of
*' Three Millions, which at the Rate of 6 per
" Cent, per ann. is fufficient to anfwer the Interefl

" ofa Debt of Fifty Millions ; at the Rate of
'' ^per Cent, per Ann.WiW be fufficient to anfwer
" the Interell of a Debt of Sixty Millions;
'' and at the Rate of 4 per Cent, per Ann. to an-
** fwer a Debt of Seventy-five Millions.
" And in this Manner a Designing Mini-

« stry may be able to increafe the national Debt
'* to a Moyety more than it is at prefenty with-
'' out raifing any mw Taxes on the People. But
*' if the Debt fhould once increafe to fo monftrous
** a Bulk, by RediiBion only of Intereji to fo low
" a Rate, and without any new Provifton of Funds'.^

^' will there be afterwards a Poifibility for the Dif-
" charge thereof? And it is very eafy to guefs
^' what the Confequences would be, if the Nation
" once faw that They were to groan, not for a

" few TearSy but for ever, under fo infapportabk a
" Load,
" Therefore it is impoffible to hope that the

" Proprietors of the Funds will concur in the lef-

' fening their own prefent Income.^ if They have
*' any Grounds left Them to fufped: that This
" will be fo far from fecuring to Them the Re-

" payment
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" payment oftheir Principal, that,inflcad therc-
" of, it may be a moft eftedual Method intirely

*' to defeat the fame.

It was neccflary to make fo long a Quotation,

fince it is full to many Points now brought into

Difpute, and not only Ihews the Motives of the

puhlick Creditors at that Time, but what They are

now to exped, when xhc ftnkifig Fiuid is taken

from Them, upon the Dodrine of their having no

Right to their Principal^ but only to a perpetual

Annuity of 4 per Cent. This was the Senfe o{tbat

Gentleman^ not only as a great Creditor Himfclf^

but as a Member of that Parliament, when thefe

Things were tranfaded, and was allow'd to un-

derftand them as well as any Man. Let me add,

that its being written upon the Refolutions of jour

Scheme feems to have been done with an Intent to

ihew the puhlick Creditors what Benefits would ac-

crue to Them by the llridt Application of the yJ-V/y^-

ing Fund. This, with your Rcfolution of the 7^d
of March, for applying it to the Difcharge of ;;j-

ttonal Dibts before Cbrifimas 17 16, will leave no

Doubt with any Man, notwithftanding your af-

ferting the contrary, that there not only were fome

previous Tranfariions and Conftderations had upon

this Jffdir, borh among the money'd Men and raO'

iieyd Corporations, but likewife that fome Con-

dition, or Contraci, was mentioned, or underflood

by Them, before They came into the Refolutions

of the 6th of June following; and it is upon Thofe^

which took Effcd:, We are to argue, and not up-

on the other, which Tou, to confound the whole,

would have thought to be what pafs'd into a Law.
Upon this Foundation, Knowledge, and Dclign,

They came into it, and the three ASis^ ertabliihing

thzfinkJng Fund, pafs'd the 3d of the late King.

Both That of the Bank a«d Sonth-S^a declare

the
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the Caufe of thek* paffing thus, and not as You have
paraph ras'd them, to take off their Force.
* '^ Now We your Majelly's molT: dutiful and
*' loyal Subjeds, the Commons of Great Britain
*^ in Parliament ailembled, being dellrous to ealc
^' the prefent Burthen of national Debts and /;;-

" curnbrances^ and in due Time the heaz)y Taxes
" lying upon this Kingdom, fo far as is confident
" with Honour, Juftice and Equity, do moll: hum-
'^ bly befeech your Majefty that it may be enadted,
" ^c. "—This, Sir^ is the a^-ow'd. declared Motive

of palTing ibefe ASis^ which contain a mutual Con-
tradl between the Piihlick and the Credttors^ with-

out any Refervation, or Interpretation whatfoever,

that can polTibly be put upon them, for applying

the ftnkifig Fund to any other Purpofes. Nay, t±ie

Puhlick not only engages to difcharge their Prifjci'

faly but in due Time take off the keavy Taxes

y

which is going farther ftill, and would be of great

Benefit to the landed hiterefl^ as well as to the pub-

lick Creditors^ by rendering all the common Ne-
ccllaries of Life fo much the cheaper.

You were very fenlible that this Part of the

enaBing Clanfe would be urged againrt You, and

that it is of itfcif fufficient to deflroy the whole

Force of your Reafoning, even fuppofing that no
other Argument could be brought to the fame Pur-

pofe. In order therefore to ward off This, and

prepare the Reader for it. You tell us \ *"' that
'* You forefee a Conftrudion upon if;, which it

" may be conceiv'd may polTibly be turn'd upon
" You ; but as You think, if the Ca'uil is made, it

" is but a Cavil^ immaterial, and inconclulive up-
'' on the 'main Argument^ You ihall omit taking
*' any farther Notice of it at prefent." Neither

F fhall

3 Geo. C.?;. B. and 9. ;. zc?; -!a. f p, 27*
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fhall I take anv farther Notice of this concife Ob'-

fervation upon it, but leave You to the juft Cen»

fure of the PubHck.

From this true State of the Fact, how can I

preferve that Decency I am willing to do towards

You ? Shall I fay that You do not underftand the

Aas You quote ^ or that You wilfully pervert them

to your own Purpofes? For You allert * ^' that

*' no Mention was ever made to the money d Corpo-

" rations oi-a.x\y Condition hctv^tcniht Piiblick and
^^ the Creditors*' And Ikrcher to prove it, You
make u(e of a very fuperficial Argument ; for after

having taken Notice of the great Sums of Money,
that were to have been advanc'd by the two Com-
panies^ and the RednBion of their Intereji by thefe

Bills, You go on and tell us very gravel}-, that

They made no Conditions for Themfclves, in the

Rcfolutions upon the 6th of June 171 7, but that

the Saving was delign'd tor the Benefit of the Pnb-

//VA only. -^ " And This, fay Ton, explains how
*' it came to be added, by Way of Inllrudion, to
" the Bill. The Hoiife of Commons, who had be-
** fore relblv'd it, upon the Jirj^ Scheme, took Care
'' to fupply this Deled:, or Omillion, in X.\\z fecond
" Scheme • and therefore gave this Inftru6tion,

*' which there is no Pretence to fay was a condi-
" tional Provifon, in Favour, or Behalf of the
" Creditors."—\\ hat is it You mean by all This ?

Do You infer, or would You have the World be-

lieve, that "'there is no Indication in the Bank and
South Sea ABs that a finking Fund was to be ella-

bliflied by them, lor paying the principal Debts

and Incumbrances, but that the whole was founded

on this InJlruBwn to the Bill of the general Fundy

and from thence conclude that there was no Co?}"

ditiofjy in Favour of the publick Creditors ? The
Truth

* Pu 13. f p.- 14.
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Truth is This. A Gentleman of your Acquaintance
happened to propofc this b/J}ruciicn beiore Mr.
Lowndes^ who uluully did thofc Things, and had
actually a Claule ready-prepared tor it. Belidcs, it

delervcs Notice that fuch a ClanCe is alwavs in-

ferted in the Idji Bill^ by which Monies are rais'd,

as it directs the jipphcation o] the whole \ and who-
ever will read the Clatife btfore This^ will plainly

fee that the Bill was drawn v\ith the View of hav-
ing pAch an In/iriicfion and appropriating Claiife

;

for it takes Notice of having, in the other two A3s^
referv'd the SurpJuffes for the Difpoiitron <!if Parlia-

ment, and then does the fume h)' that Fund., and
why all This, but to introduce the Jpplica'tioffy

which mult and did necellarily fofiow ? Nav, it

would have been doing the South Sea Cor>fpany too

great Injuftice, if fuch a Clanfe had not been infert-

ed • for in one of their Propositions They inliil

that the SurplufTes^ which lliould accrue from the

faving of Intere/i^ JJmild be apply d and appropria^

ted Jar and towards paying and dipharging fome

OTHER OF THE PRESENT NATIONAL DeBTS.
ThisgeneralFaf;d was cltablilhed by redeeming of

Fundsy that were before given for 724,849/. 6 s.

10 d. ' per Ann. which is enacted to be the an-

-nual Sum of the general Fund for ever, fubjedt to

* fuch Provifoes of Redeinption as arc afterwards

declared in the yf 7 ; and that -^ " all Deficiencies

" ihall be fupply'd and made geod, from Time to

" Time, by and out ef the hrlt Aids to te
'* granted in Parliament, next after fuch Deficient
'' cy fhan appear, and itiall from 1 inie to Time
'' be transfcrr'd thereunto, as f()on as the fime
^' ihall be granted."— By this Claufe it is plain

-that had not the Parliament introduced the Me-
F 2 thod

-
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hod of voting this Deficiency by itfelf, it mufc

have been taken out of the Jirji Aids graJited in

Parliaments and that the voting ot it fo only makes

it a great Crime to mifapply the Money, by di-

verting it to other Ufes^ as was done lall Year what

had been granted, on this Head, for two Years

together, w;s. 1 73 1 and 1732. This fhcws how
diiferent a Notion the Houfe of Commons had, at

that Time, of ever making Ufe of the Surpln[fes

of thefe Funds for the current Service of the Tear

The original Provijton was for the very Reverfe

and is what We flill annually continue to make
good, in fmall Sums of forty^ or fifty thoufand

Pounds^ and afterwards ridiculoufly fwccp it away
again hyji^je hundred thoufand Pounds^ or a Million

nt a Time. It muft be remembcr'd that over and a-

bove what was originally laid upon this Fund,

3,130,053 — p — J was, by this Aly provided

for, that had no Fu7jds before ; notwithftanding

which, there flill remain'd a great Surplus for the

Difcharge of the Principal.

I mull obferve that every one of thefe three

ABs makes all their Funds, Revenues and Incomes

perpetual^ and only gives the Prc^prietors certain

Annuities^ without enabling any particular Time,
when They iliould be paid their Principal. Yet
no Man ever dreamt that They had not a Right
to receive their Principal

'^
and They would have

a6lually received it, in Courfe of Time, b}- the Ap-
plication of the Jinking Fund. But You feem to

have made this wonderful Difcovery in the South

Sea Aci of the 6th of the late King, which is ex-
adlly the fame in every Refpe^l, excepting the

Difference of Intereji, that is to be paid Them.
We muft now take fome farther Notice o^ the

Bank ^^ of the late King, as You cal/ it, though
it is better known by the Name of the aggregate

Fuvd
3
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Fuud'^ which was creded by the Accumulation
of feveral others and their Surplufles, ibr pay-

ing 1 20,000 /. per Ann. to his Majelty for his

Life only, tor diicharging of Exchequer Billsj and
for railing 910,000/. for the Service of that Year.

Thefe feveral Funds would have gone, in fome
Shape or other, to the Payment of the national

Debt'^ but then fome nezv Fund mult have been

created for the Crjil Ltj^^ which thus protracted

the Payment ot the national Debts, and feems to

have t)een the Conlideration, that moved Them
to look forwards, to fupply This as much as

polfibly by the Monies unappropriated of the

prefent and future Funds \ which is done in

Words as Itrong as can be imagined, in the

following Claufe • mz. '^ *' And it is hereby
" farther enacted by the Authority aforcfaid, that
" all other pablick 'Money ^ which from and after

*' Michaelmas 1 71 3 lliall come and be brought in-

" to the faid Receipt of the Exchequer., not being
'' appropriated, or appointed to any Ufe or Ufes,

" by any A6t or Acts of Parliament, made or to
'' be made." By this Claufe You acknowledge

'j' that all puhlick Monies^ not appropriated., have

and fhould be carried to the aggregate Fund, and

would explain it off, by adding •

-fj^
" That is,

'' as long as they did remain in the Exchequer un-
*' appropriated ; but as they were left to be ap-
*' propriated by any A6ts cf Parliament to be madcy
*' as well as made, &c. The Interpretation

Y"ou have put upon this Clatife, fo necellarv to

your whole Delign, is, that not only the Surplulies

of the Funds then in Being, but that all unappro-

priated Monies of future Funds, are not made Part

of this Fund, but left at large to be appropriated

by ABs to be made ; the contrary of which ihall

be fully proved, though it is one of thofe Things, on

which

* 1 C:9. Qep. Se^. rj. t /. 42. ff I&.
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which You lay themoft Strefs. The plain Conflruc-

tion of the Words is, that all unappropriated Mo-
nies by A^s made ( That is, already made) and
all unappropriated Monies by Acts to be made^ (That
is, Money arillng from thofe future Acls^ not ap-

pointed by thofe very Acis to any Uie or Ufes
)

ihall be Part of this Fund. The Claufe above quo-

ted was fo general, that the next Claufe was a Pro-

vifo that it lliould not hinder the making good any
Deficiencies of 1 1 6,573 /. 1 2 j. fer Ann. accor-

ding to an Adl of the * firft of the fame King,

the wording of which will Ihew what was meant by
unappropriated Monies in the foregoing Claufe • for

This was to be made good out of any publick Mo-
nies in the Exchequer., " not having been appro-

\^ priated to any particular Ufe or Ufes, by any
" Ac^ or A6ts of Parliament, made before the faid

" lall recited Ad.
The next Claufe in the Aggregate Fund ASi^ which

contains a farther ILxplanation of unappropriated

Monies y ena6ls " that the feveral, '[^ additional Re-
'' venues and Incomes by this ASi igranted, or con-
*' tinued, for the Ufes and Purpofes by this A5i
'^ exprefsM, or intended, and all Surplus Monies,
*' Arrears, and other Monies whatfoever by this

" A3 directed to be brought into the Receipt of
^' the Exchequer^ or to be fet apart, or apply'J, to
*^ or for the Ufes and Purpofes aforefaid, and like-

" wife the overplus Monies of the yearly Sum of
'' 700,000 /. per Ann. are and lliall be one^ gene-
" ral^ aggregate Fund.

I mult here obfervc, what ought to be often re-

niember'd, that the Pradice upon a new Law by
Thofe, who drew it and made it, bell explains the

Meaning and Intention of that Law. Now Mr.
Lowndes^ in all the furplus Accounts^ hath in the ag'

gregate Fund reduced under one Head what He
calls

* Ca;. 2. SiH. 2. t Sea^ 15.
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calls, puhlick Mofiies brought into the Rschequer af-

ter Mich. 1715, appropriated by an AB i Geo. p,

301- and as long as He lived to give in any Ac-
count, which was to the End of the Year 1723,
He conftantly brought into thcfe Accounts the Sur-

plufles of all thofe Funds^ and the Arrears oi Land
and Malt ^axes^ as They came into the Exchc"

qtier. How, or by whofe Orders, his SucceJJor ven-

tured to vary from this eftablillVd Practice, You,
Sir^ are belt able to determine. But I mufl take

the Liberty to fiy that the conftant leaving them
out ever lince hath been one continued Violation of
the A6i^ and furnillies ^o many Initances of the

Mifapplication oi publick Money^ even according to

your own Way ot Reafoning upon this Claufe
^

for You declare that '|^ as long as they remain mi'
<' appropriated in the Exchequer, they are Part of
*' the aggregate Fund'\ and confequently of the

Jinking Fund. Now the Nature of thcfe Arrears

is fuch, that they mult have been in the Exchequer

j

fo as to have been brought into one or other of
the Halfyearly Surplus Accounts. What hath been

thus taken irom it, for fo many Years, amounts to

a conliderable Sum, which ought to t)e added to

thofe fcveral Sums alledg'd, in the Enquiry, toh^vc
been taken from the fnking Fund. But farther.

You {^y that " * all publick Agonies, ^c. were car-
*' ried to the aggregate Fund', but as they were
*' left to be appropriated by any Ads of Parlia-
^' ment to be made, as well as 7?iade, and any Sur-
" plus at that Time ariling (That is, the iji of
" George the

\fi) upon the aggregate Fund was
*' made difpolcable, for the publick Ufe and Ser-
" vice, by Authority of Parliament • it cannot be
" doubted but that any publick Duties and Reve-
^^ nues, which were not jn ThemfelvesPart of any

^
of
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*' of the three capital Funds^ Scc. might be dK-
" pos'd ot to any other publick Ufe or service, by
'' Authority of Parliament.

The whole of this Argument is true, fuppollng

there had never been any Alteration made in the

Aci of the \Ji of the late Kifjg
'^

but it unfortu-

nately happens tbf You, that this very aggregate

Finid is made perpetual, and appropriated to the

Difcha-Ygc of 1/aiional Debts before Chrijlmas 1716;
for the Acl of the ^d of the late King is in a great

Meaiure the fame AB impro'ued^ for the Benefit of
the,ftnking Ftind-^ is Itill fo call'd in all the furplus

Accounts deliver'd into Parliament ; and is one of
thofc wcvy three capital Funds, of which You talk

fo much. But, to be Ihort, take the following

Claufe. " f And for the better fecuring all the

" faveral and refpec^live Payments prefcribed, or
'' intended to be made, by or in Purfuance ot this

" Acl, it is hereby ena<5ted and declared by the

" Authority aforefaid, that as well the faid parti-

'' cular Duties on Houfcs, and the faid Duties,
*' Revenues and Incomes compoling the faid ag-

" gregate Fund, (wdiich latter arc particularly defcri-

" bed, or referr d unto in the faid Ad: of the firft

" Year of his Majelty's Reign) and all other Du-
*' ties are and fliall be continued, and made pay-
" able forever." Then it goes on and enadts " that

'^ from and after Mtdfummer ijijf all Monies
" then remaining in the fiid Receipt of the fiime

" Rates, Duties, Revenues, or Incomes, fhall be
" diipofeable to and for the fcveral and refpedive
'' Ufes and Purpofcs by this Aci appointed, and
" fubjeCt to the fevcral Provifo's of Redemption
" herein contained, any former Law, Statute, Pro-
" vifion, Rcftridion, Claufcs of Appropriation, or

" other Glaufes, Matter, or Thing whatfoevcr to

" the contrary notwithftandins;.
- If

t Ad 3. Geo. Ca^-f^, ^<.v?: i7i
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If any Thing can enforce our prcfent Argu-s

ment, or more fully prove that this Acf mull be

undcrltood as I have already Itated it ; it is the

Tranfaclions in the Honfe of Commons^ in the Year

1719, and likewife t\it ABs^ that pafs'd at that

Time.
We mull firft oblerve that Doubts had ariien,

whether fome Duties, belonging to the aggregate

Ftiiid^ might not be taken lor the cnrretit Service,

Thofc, who were for it, firll advanc'd that Dccr
trine, which you now^ fo warmly maintain, and
made ufe of the fame Arguments. But, to pre-

vent any fuch Difputes for the future, there are

many Claufcs in an Aci ^to. Geo. and particularly

the folllowing-, \:iz. * " All which Rates, Du-.
*' ties, Revenues and Incomes together are deno-
*' minuted the aggregate Fand^ and arc hereby de-
*' clared to be the aggregate Fund." As no
Man therefore can now doubt what was properly

the aggregate Fund^ and how far it extended, who
will give Himfelf the Trouble of looking into the

furplus Accounts to that Time ; fo neither can

They prercnd to fay that the farae Surpkijps dq
rot Hill belong to it.

The Dellgn of the Mmijiers^ in fubfcribing the

Lottery I y 10^ which was for 32 Years, into the

Soatb Sea Company^ was to get a great Sum for the

\ current Service of the Tear. It was pretended

not to have come within the Delcription of the

three capital FundSy bccaufc it was not there fpeci-=

fically enumerated ; and that whatever fhould bcfub-

fcribcd into the South Sea Co::?/pa/.yy the Proprie-

tors would then have a Right only to an Annuity of

5 per Cent, from whence it was concluded that the

Rer/iaindery which was before appropriated to the

Pavmcnt of their Principal, in the Courfe of ^

G |£W

* Sefl.y t S^e FilU.Sjite, vol, 17. /. 203, 236,



77^5° /, ii the «,.„/. ,f,dC„ llAT.:im Proportion lor a lelfer Part, whatever irV!
to n.ght be taken tor the a.re,', *..

'

"bv h"cMeans, the wMe F,wd would have been made .porpetaalJ„m,ty, without any Thing left to n >t
off the P„;;«>.v/. This was {hen thLeh focon^trary to Law and Reafon, that n,, "who narcularly d,ft,ngu,lh'd Yourfclf upon tl^at Occ^fo""would have

I ulUy deferv'd our Praifes fordefcati

nfJtT '" "'. ^f
^^°" """' '»" -'opted thefime &&;„. and taken away the wholeiurpluffesof fo many i.«„,F««fc, that were eftablifted topay o/i the P„mM as well as /«<>«/. Thusare They becoijie perpetual Debts

; and, if Thevarc ever paid, it mult be by ,W Taxes vihll
have nothing to do withthe„{ '

''''''''

^>
.^.™r Triumph over thofc MwiJ}„s, in thus e-

mg to expire on the iSth ofV- 725, and thewho e Produce, m the mean Time, bebg givenlor buMwgoj Ch„nhes, and for the Ma"LSnceof t^ManJlers of thm, it was impoffibk therecould be any Sarplufs upon if. As%o thepS
//.^ therefore it was in the Nature of a «t ^^T
and li there had been a Su-.plus upon it afterwards'over and above the annual Sum of c, „o/ , 1 /itwoud have been rarrl^rl . V J '^^9'- 14 f-

by Virtue of the ApprSat on ofir^'''^
^'""^

«ed Monies by ^i:^„p;^t^^^™rTu;
IatT:.der% t^eten^'itl'^l^^^^^ % ^^'^^
r 1- T- . ''-' F^'-vciiu Its Decomino; Parr of rKi^*

>>^..^f«K by being left in that .Manner, it i^

cnadled.



enaded " that the Sarphifcs of it ihould be kept

^' apart and referv'd for the Difpfition ofParlU'

<' niefjty and Ihould not be diipos'd oi to any Ufe

" or Purpofe whatfoever, but by Authority of Par-

" liamcfjt, and according to {uch future Acl or A-^s

''
of Parliament as fhould be made, or pais'd, for

*^ that Purpofe.
, t -n

All This plainly Hiews what the Legiilature

meant by A^s to he made ;
which is ftill farther

explain'd, if poffible, even by 7liifJf:, ior alter

tYilCoal Duty became Part ot the Jwktng tuud by

the South Sea Ac% (as We fnall Ihew more at large,

when We come to this particidar Article) \ ou

feem'd ftill fo apprehenfive, when You took tt a-

way from the finkiug Fund, that the Siirphijfes of

this now dtfictent Ftwd would be carried to it,

that it is enaded, * " that fiich Surphis, or Re-

" mainder, fhall from Time to 1 ime be rcfervd

« for the Difpo/itioij of Parliament, and Ihall not

" be iffued but by Authority of Parliament, and

<' as Ihall be direded by future Acl or ABs oj

*' Parliament, any Thing in any former, or other

« Aa or ABs of Parliament, to the contrary not-

" withitanding." And though \ou might pre-

tend This never became Part ot xhc finking bund,

nor within the Defcription of Surpluifes of ABs

made- yet the Surpluifes of the Lottery \yi<^y

which ftood upon the fame Foot as the Lottery

1710, and the Duties on /^;«/)/r^//^f^«, Parchment

and Paper, which were Part of the Eaf India Fund,

if any fuch Surplufes had arifen, mull have been

carried to the fnking Fund ; fo that, even atter

having taken all You could trom them, \ou are

forc'd to acknowledge, in the very ABs them-

felves, that they did belong to the fnhng bund
;

fince, to prevent any polTible Surpluffes upon them

G 2 t)eing

*
I Geo. zd, p. 438.
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sc

<c

being carried where the whole was f^rft abpropri-
ated, the Claufe above-cited is inferted in * both
f>J the Acts.

I have dwelt the longer on fhewing the Senfe,
aiid Declaration of Parltamcjit on the aggregate
tund hccmk the great Increafe of thcfwkwg
tiuid^ by the Subfcriptions into the Sonth Sea Com-
^7;;J^', were accounted for under that Head- ^nd
what pafs^din 1715) could not be fofoonforgot as in
1 720, when thatAa pafs'd. The Preamble of thatAa recites the feveral hjcimibrances^ which arc to
be redeemed, and then fays, ^' Now Wc your

Majcfty'.s moft dutiful and loyal Subjcds, ^c
being defirous to have the [aid piibhck Debts
and Incumbrances leiTen'd as faft as conveniently
may be, with Regard to Jiifitce and the pubUck

'l^nth, &c/'~How unfair!) have You tranfcribcd
I his, as well as other Ads of Parliament, by leav-
ing out the Word faid, which plainly declares the
intention of the AB to have been for paying off
Vebts and Incimbrances, mcntion'd in the Preamble?
It therefore begins with making the Moiving
-e«;/^j which were granted for 32 Years, /)^rp^-
tual' That IS, the p per Cent, for 32 Years, grant-
ed the ^th of the late Queen, the CtvU Lift Lottery.
thcLvttery 1714, ^md the Co.// Lottery of 1710'
but fo It happens, by a moll wonderful Sagacity'
that the three laft Fnfjds, which were m^dc perpetual
only for paying off all the Debts and Incumbrances
in the Recital, are now found out to have been on-
ly defign'd for making thofe very Debts and Incum-
^trances perpetual, that werecharg'd on thefe Funds,
by taking away their Gn\y Jinking Fund, which
\vouldhave paid them in a few Years to come, and
thereby leaving them a perpetual Debt, with a bare
Incoirrc of4 per Gent.

^-— That
' *« J^, p-ib. Ca. 2,1, p. 4 .4.

'
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That the Defign of making thefe Duties perpe-

tual was to difcharge the nntiofial Debt {o much
the fafter, and confequently that there was a Sti-

pulation with the Creditors^ for paying off their

Principal^ appears farther from the Jcf'^ which fets

forth the ftnkifig Fund Claufe of the 3d of the late

King, and then goes on thus ;
*'• * which Monies

*' fo ariling by the faid Surpluffes, Rxceffes and O-
*' 'Dcrplus Monies^ are commonly call'd xhc Jinkiug
*' Fund^ and xht faid Fund, com.monly fo call'd,

^* is like to be very much incrcafed, in Confequencc
*' of this prefent AB^ by taking in of the ahcpoc"
'*' mentioned Annuities and Debts, and fettling, in
** Lieu thereof, 5 per Cent, per Ann. till Midfum-
" mer I "'27, and afterwards 4 per Cent, per Ann.
*' till Redemption thereof, according to this A5i.—
It mull: firll be remark'd that by?^/.r Claufe all 5"///-

^fluffes (That is, all Monies more than will pay the

Inter
efi

of Debts fubfcribed into the Company) are

hereby declared to be Part of the finking Fund,
and to be apply'd only to the Difcharge of Debts
before 1716. [t likewife deferves Obfcrvation that

there could not be any Incrcafe of xhzftnking Fund.,

either by taking in the Redeemable s., or the long

Annuities bciorc Midfurrnner 1727; for the ^^-
deemahles were to carry the fame Intereft They did

till that Time, after which there would be a great

Incrcafe by the Redud:ion from 5 to 4 per Cent,

lihtlong Annuities were the fdmc
'.J

for the Com-
pany was to be allow'd 20 Years Purchafe lor

them, which is 5 per Cent, fo that no Tncreafe could

come from 7%e/?2 neither before Midfum?7ier 1727.
The Words therefore overplus Monies, with the

faid Incrcafe thereof] can only relate to the JJccrt

Annuities, which ihould be lubfcribcd, and were
then to carry the fame Rate of Jnterefi They did

before •

* Zea. 68.
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before- but thtirjivkh;g Fund, which was made
perpetual^ is therefore hereby declared to be Part of
the Jinking Fund appropriated to the Difcharge of
imtiotkil Debts before Dec. 171 6 only; and This
proves the Ufe and Delign oi making thofc Funds
perpetual

'.^
for it is a Demonflration in Figures that,

by thefe Means, their own jormer ftnkhig Fund
would have paid them offin a much Ihorter Time
than They had then to run ; but it is now to be

wifh'd that they had never been meddled with, iincc

We lee the Ufe, that hath been made of it \ for in

that Cafe We fliould, in a very few Years more,

have got rid of a \cry confiderable Part of our

Debt.

It will be unncceffary, at prefent, to make anv

farther Obfer\ ations upon this AB ; fince the Claaj'c

jull mentioned declares that the fwking Fund will

be increas'd, by taking in the above-mentioned An-
"Jiuities and De^ts\ which therefore makes every

Fund belonging to them a Part of the fjnkjng

Fmid^ and declares how That Hands appropriated.

The Confequencc of This is, that the /mking

Fiind^ according to this AB^ was manifeftly inten-

ded to pay off the Principal^ as well as lutereji^ of

every Siibfcriber., and is properly fpeaking a (Ion-

traEi between TyMva and the Publick for it. The
Publick firll engages its Faith, and declares what

it will do by an AB of Parliament ; and if the

Creditor fees it for his Advantage in ever fo many-

different Lights; if He fubfcribes to it; He hath

a Right to that Advantage in every one of thofe

Lights; it becomes a riuitual Contrafl\ and is not

to be evaded, becaufe it happens, at fome one par-

ticular Time, not to be his Intereft to have it ful-

fiird ; nor will his not demanding it then preclude

his inllfling upon it, when it lliall be more to his

Advantage. Remember your own Allertion, that

fubfcrtbifig
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* fuhfcrihitig into the South Sea Company '•juas the

voltwta.y A^ of the Proprietors
; notwithftanding

which, their Clamours were atterwards fo great,

that the Puhlick was obliged to remit Them all

except T'wo Milliot/s, which You afterwards gave

Them for the Bank Contrail. Is it not therefore

more juftly to be fear'd that, whenever the Di-
ftrefs does come, (as one Time or other it certainly

will) thefe Proprietors will demand that Share of
their Principal^ which hath been mifapply'd; or,

at leall, inlill upon having an Increafe of Interejf^

in Proportion to the tbeii Rate of Money ? Con-
sider how fmall a Part is now remaining in the

Company as a trading Stocky and how valt a Sum
is fubfcrvient to Them. The Individuals, indeed,

of this great Body Cccm to have no Right, or Pre-
tence, to demand the Performance of the Contracf^

which is left to Thofcj whofe Intereft is too often

different from theirs • and This hereafter may be
urged with great Weight. — But why do I dwell
fo long upon this Point ? For is it not rather to
be fear'd that the Nation will at laft be quite tired

out with continually paying fuch heavy Taxcs^ and
yet getting rid of no Debts ? The Poverty of this

Nation is already very vifible -^ and nothins; will

contribute more to it than this ne^uo-fangled Paper
Property^ which is already, in a great Meafure, eat

up by Thofe, who pay nothing to our 'Taxes.

This, Sir^ and the large Share, which Foreigners

have in our prefent Debt, not only defenes your
moji ferious Refieciion, but is fufficient to induce
every Lover of his Country to keep the Jinking
Fund ftri6tly inviolable, and to raife the Sup-
plies of the Year by the tifual Taxes, rather than
touch a Shilling of that facred Treafure • which

might
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inight be eafily done, provided there was only a

good Oecommyy and no tuinecejjary Demands,

Nor can I Ibpprcfs my Apprehcnlions, in this

Place, that the Eiiglijh will not be long contented

with paying Taxes to the finkwg Fund^ when
They find that by thefe Means Scotland is eas'd

from a great Part of their Share of the current

Service ^ and that in every Million taken from thence

Scotland did not contribute above 600 /. even whilll

They paid any Taxes towards the national Debts
;

but, ot late Years, They have paid nothing towards

them, and confequcntly nothing to the finking

Fund. Whereas if the fame Sum was rais'd by a

Land-J'axy They would pay 23,977 h 7 s. in

which too They are extremely favoured by the

Union
'.f

for if it was to be raifed by any new Ta>i^

They mull: bear an equal Proportion with this

Part of the Kingdom.
There cannot be a greater Inilance of our uni"

verfal Diftrels than that Eagernefs, which difco-

versitfelf upon all Occalions to fave fomething of

the Land-Tax^ in PIopes of keeping our Heads a

little longer above Water; though it is notorious,

at the fame Time, that the Interefi, which muft

be paid for it, attended with a very expcnfiie Coh-

leBion^ and a dangerous one to our Liberties^ does,

in the Courfe of a few Years only, more than dou-

ble the Sum upon Themfelves and their Fellow-r

Subjects, which mult end in the Dcltruclion of the

whole, as We are thereby becoming every Day
the poorer.

piaving fliewn what the finking Fund is from

the feveral Ads, that were made for the Increafe

of it, and how former Parliaments ty'd it down
to the Payment of our Debts, as far as it was
poflible for Them to tyc down future Parliaments^

or engage Them by Juiticc, Honour and publick

Fai^li
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Faith to perform their ContraEl

; We Hiall now
proceed to fhew the Senle of the iieiit Parliaraefity

upon this Head • which will not only explain and

confirm what hath been already faid, but have a

greater Weight with Toii^ confider'd in Point of
Ttme^ and under whofe Adminijiration it fate.

The A(5b for giving back 2,000,000/. and di-

viding the Capital of the South Sea Company^ fays,

'' * And in Regard it is intended that at any
*' Time, or Times, after Mtdfummcr 1727, the
'* whole Principal Ihall be paid off^ ^d' -The
next Claufe enads, *' \ that from and aftei the
*' Redemption of the faid Capital^ or principal

" Sums^ amounting to 33,820,483,—14—-' and
^' the faid fevcral Funds, or Sums, payable at the
'* Exchequer^ according to the Conditions ot Re-
*' demption in this ASi ; then, and not till then,

" fo much of the feveral Duties, Revenues, and
" Incomes, as are by this Aci applicable thereun-
*' to, during the Continuance thereof, fhall be un-
^' derftood to be rcdeem'd by Parliament, and
" fhall not be iiTued, or apply'd, to any Ufe or
^' Purpofe, without the Authority of Parliament."—

=

From whence it is plain that all thefe Duties were

appropriated to the Payment of Principal^ as well

as Interefi • and the Parliament farther takes Care

that thefe Duties^ which are granted in Perpetuity

to the Crown^ fhall not afterwards be made ufe of

hy the Crown^ without the Authority of Parlia-

pietit.

There was another Ad pafled the fame Seilion,

by which " *f the Surphifes^ Excejfes, and over-

*' plus Monies^ commonly call'd the Jinking Fund^
*' are appropriated tiSL the Payment ot national

" Debts before Dec. 1716 only," in the fame Form
as That of the 3d of the late King. The fame

hath been often reoeated lince. But This being

H ^
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the firfi^ that was pafs'd fincc the Execution of
the iSchcme^ it is in itfelf more material, as well as

from the particular Defcription of this fund in

another Part of the Ad, which lliews that the

Surplus of the 'Produce of all the Funds fubfcribed

ifito the South-Sea Company belongs to it; for it fays

that the y^/zA/;;^ Fmid^ ellablillied for paying off the

national Debts ^ * '^ hath been ufually made up
*' yearly at Michaelmas^ and that the laft Compu-
" tation of the clear Produce thereof, now lying
'' iDefore the Houfe of Commons^ &;c. and fliall from
*' henceforth caufe the clear Produce of the faid

*' feveral Surpliiffcs^ F-sceffes^ and overplus Monies,^

*' commonly call'd the Jinking Fund^ to be com-
" puted and flated half yearly, ^c." From
whence it appears that the SurpluJJes of every Fund,

in that Account, belong to theJinking Fund ; that,

for the future, the Stirplnjfcs of every one of thofe

Funds fhall be accounted for half-yearly ; and that

as thefe Surplujps arole Irom their Subfcription in-

to the South Sea Co7npany^ every Fund, that fhould

hereafter have any Surplus upon it, by the fame

Alteration, is (ikewife a Part of the fwkihg Fund
;

more efpecially {o^ lincc the only Fund, that did

not before belong to it, and was particularly ex-

cepted from it, becosncs a Part of it by being made
perpetual, for the Payment of the national Debts,

and is here accounted for as fuch. This makes it

unneceffary to bring any iarther Proof that the

Coal Duty for the Lottery 171^ was, by this Alte-

ration, made Part of the Jinking Fund
-^

fince the

Surpluses upon it, by the Sublcription into the

South Sea Company, were here accounted for as

fuch.

T iliall therefore fum up this Head, which hath

unavoidably fwclled to a \ ery great Length, and

much
* P "-h



( S9)
much farther than I intended, by the Variety of

Matter, which ofier'd itfelf, and the Parliamen-

tary Language^ in which You obliged us to fpeak.

I think it hath been made appear, even to De-
monftration, that the Creditors of the Publick have

as good a Right to the Jinking Fund., for the Pay-

ment of their Principal^ as They have to their /;/-

tereji • and I will venture to add that the contrary

Doctrine never enter'd into any one Man's Head, not

even your oijun^ 'till very lately, when the Neceflity

of your Affairs drove You to fuch defperate Expe^
dicnts. It hath been already obferv'd that You
formerly oppos'd Minifters in thofe -very Meafures^

which You now purfuc, and approv'd of Books

written upon the fame Principles^ which You now
endeavour to deltroy. But there is one Book^

which I muft not omit, becaufe ic was publilhed

feveral Years after any of the others before cited •

I mean * an Effiy on the puMick Debts j ^c. You
wifely decline taking any Notice of this Book, tho'

a very ilrong Palfage was quoted out of it againft

You in the f Enquiry. I mult therefore beg Leave

to refrelh Your Memory with it, which is as fol-

lows.

^f " And that the finking Fund will, from
" Time to Time, be apply'd to the Difcharge of
" the publick Debts, and not be diverted, or ap-
" ply'd> to any other Pu;-pofe 'ujhatfoez'er, is what
" I think We mayfecurely promife ourlelves, from
*' conlidering that the aforcfaid Fund hath been ap-
*' propriated to that Purpofe by the Legijlature^

*' and our Fublick Faith in the fame Manner
/*' ENGAGED to the Creditors of the Government^
'' that the Surplus of the aforefaid Duties Hiould
** be apply'd to the Difcharge of the Principal
^' of their Debts^ as the Fmtds themfelves to the

H 1 *'• Payment

* Printed for ]. Peele, in tbe UaT 172D. f P» 53'
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^* Payment of the Interest, or AknUitIeS
^'' contradled for; which Faith cf the Publick,
*' in this Manner engaged, I think We have all

*' the Realbn in the World to believe will be as in-

" violably obferved in 1 his, as in avy other Part
'' of their Contract a/f/j the Proprietors of the

" Publick Debts.

This is the Paflage cited in the Enquiry., which
You thought proper to pafs over without any No-
tice. But llnce We are now got into the Effay on

the piMick Debts., I cannot omit another Paragraph

in it, immediately following, which explains this

Matter Hill farther. The Author., having quoted

the great appropriating Claufe in the general Fund
A6i before-cited, makes the following Remarks
upon it.

" *- By thefe W^ords, T think, the Surpltiffes

*' therein mentioned, of which the annual Income of
'' the finking Fund is made up, fufficiently appear
'^ to have been appropriated by the Lcgiflative

^' Power to the Pajinent of our puhlick Debts., till

*' They fliall be Intirely Discharged and
" Paid off. Nor can this Provilion well be un-
'' derilood as made by the Government for what
'^ then appeared for publick Convenience only., and
*' confequently to be altered by fubfequcnt A6is^
*' whenever it fhall appear., or be pretended to be
'' otherwife'^ but mull, I think, be conlidered as a
** Contract by the Gouernment with the publick
"' Creditors., if the Occaj^on of thefe A3s of Par-
*' liament be attended to. In which Cafe, it will

** appear that the feveral Prcvijwns, by thefe ASfs
*' made, were enadled and propofcd to the Credit
** tors aforefaid, as Inducements to Them to
" accept of an Intereji by one iixth Part lefs than
''^ Thaty which till that ^time ^hey had recei'ved :

«_of
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*' of which the most obvious Inducement waSj
" that what was thus deducted from the yearly
" Interest of their Debts ^ ihould be apply'd for
"' th^ better fecuriug and gr,::d!'.;! Difcharge of the
'' Principal of the [aid Debts. To which SecU'^

" rit)\ umongll the other Benefits by the fams
" Acts of Pa-diamcnt propofcd to I'hem, They
^' mufl, I think, be conlidered to have intided

" Themfehes by their Stibferiptions afterwards
*' made, fubfequent to and in Conlideration of
" fich Propofils made to Them by the Legifki-
**• ture. And whoever will be at the Trouble of
*' turning over the feveral, fubfequent ASfs of Par-
" liament^ relating to the piiblick Debts, will find

" this Provijion for the Application of the Jinking
"' Fund frequently repeated and confirmed

; and in
'' Cafes, where by Aci of Parliament Application
*' of Monies in the pnhng Fund to the Difcharge
" o^ Debts, that were lefs obvioufly, or left gc-
^' nerally known to have been within the Defcrip-

" tion of the Debts intended by the Provijton a-

'* bove-recited
, fich Debts have been, by the Re-

" citals, declared and explained to have been
" Debts incurred before the i^th of Dec. 1 716, and
*' provided for by Parliament in a Manner, that
" hath plainly intimated it to be underftood by
" the Legifature, that the above-recited Prcvijion

" was <«;; Engagement, or Contract of the Go-
*' mrnment with the publick Creditors-^ about the
*' punctual Obfervation of which, from Time to
" Time, They w^rc intitled to have all pofjibk

" Satisfhclion-, or, at leaft, that the punBual Ap-
*' plication of the above-mentioned Surplus-
" SES to the Difcharge of our present Debts
" was regarded by Them as a Matter of the

" highell Confcquence to the puhlick IVelfare. And
^ as long as the publick iVelfire fhall be in the leaft

re-((
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'* regarded, and 7%is continues to be the only Ex«*
*' pedient for removing fuch heavy Incurnbratices on
*' our Jffairs^ iiudreJee??ii»gfo cotifiderabk a Reve^
" nut to the Ufe of the Ptihlick^ I think We may
*' confidently expefi that no Persons whatso-
" EVER, whofe Hands the Adminijiratmi of our
*' Affairs may at any Time^ for the future^ he com-
'* mitted to, can ever be induced to approve of,

" or recommend the Application of the Produce
" of the SINKING Fund, in any possible Exi-
*' 6ENCE of our Affairs, to any other Ufes
*' than Thofe, to which it Hands now appropria-
*' ted, though there were m other Conjiderations

" to inforce it.

Thefe Quotations are fo cxadly appofite to our

Purpofe, in every Particular, that they ftand in

Need of no Comment, and fecm fo diredly pointed

againfl You that one would be almolt inclin'd to

think that your Conftdcrations were intended as

an Anfwer to them, inftead of the Enquiry. I

Ihall therefore only put You in Mind that this

Book was publickly recommended by 7'ourfelf^

when it firft came out, as perfeSl^ly agreeable to

your own Way of thinking • but if You alter your

Ways of I'hinking fo often, who can write for You,
or depend upon You, with any Credit, or Affu-

rance ofnot being given up, the very next Year,

or even the next Day ?— I fhall forbear mentioning

any other Inftances of the fame Nature.

Having thus explained what I conceive to be the

ftnking Fund., and the proper Ufe of it, according

to Law, Jullice and Equity • it is, in a Manner,
nnnecefiary to follow You thro' all your particu-

lar Exceptions to the Account-Part oi the Enquiry^

which You have intirely founded on your own In-

terpretation of the y^//A///^ F//z/^ • but that it may
not



not be charged upon Us as Want of Candour, of

Ability, We will conlider them feparately.

You begin with the * Coal Duty^ and are very

triumphant and abufive upon having found out one

lingle Article in the whole Book, where there is a

Miifake in Figures and the ftating of Fad's. But
conlidering the Author declares that '\ if tbers

Jhould he any Mijiakes in his Accounts and Calcu-
lations, as He hopes there are not^ Hejhould he 'very

glad to fee them correcied ; Y ou might have been

a litde more fparing, mcthinks, in your Reflecti-

ons, left an V' Errors in your own Book fhould make
them juftly recoil upon Yourfelf ; and more parti-?

cularly fo, if You fhould have committed any
Blunder in Figures^ whilft You are thus often-

tatioufly corredting the Enquirer. Now, for the

Sake ofTruth^ You tell us, " X that when the Sur-
*' plus of this Duty was taken for the Service of
^' the current Tear, there was a Charge of ^o,oco /.

*' by the Loans for building ofChurches
; 1 03 , 140 /,

" further for the fame Ufes, to compleat the Sum
" of 360,000 /. 434,605/. to the South Sea Com-
" pany

'.^
and 338,800/. for Exchequer Bills by

" the Ad of 13th of George the firft; ijuhich SumSy
" fay \ou, make together 966,545 /. and are moji
" falfely chargd to the Account under Conftderati'
" on ^ which leaves hut 783,455 /. for the Service
" of the current Year." This will be beft an-
fwer'd, by ftating the Fad in its true Light. An
Ad of Parliament pafs'd for railing 1,750,000 /.

on the Duty of Coals for the Service of the Year
1 728 ; but it is true that in the Account of the
Difpolition of the Money for the Services of that
Year, (1728) the following Suras are paid off;

n)iz. for difcharging Principal on the Rcgifter for

the Duty on Coals^ 85,520 /. to compleat the Sum
of

* ConfiJeratmi:, p- 42, f Eniuiry, '^^i Edit- p. 60.



(^4)
of 360,000 /. for building Churches^ 98,740 /. for

redeeming the South Sea Anuuity of 1 7,584 /. 4 s.

per Ann. 434,605 /. for cancelling Exchequer Bills

338,800 /. amounting in the whole, to ^Sjfi^S ^•

but the Sum of 338,800/. muft be dcduded in the

prefent Difpute, becaufc it was for the current Ser-

vice of the Year 172.7, which with 7^2,835 /. for

the Year 1728 will make one Million, even in

Roman Letters^ and 131,135/. belides, taken for

both the Years. But You fcem to think You have

got over This, by faying, * that the Remainder was
apply d to the D'tfcharge of former Incumhrances and
national Debts'^ thus flipping over the Year 1727;
whereas the Charge in the Enquiry is that it was \
" diftinguifhed from being any Part of the Jinking
" Fund^ in the Year 1727, and taken for the cuy'

'' rent Service of the Tear-^" as the Remainder was

in 1728. We muft likewife infift upon it that pay-

ing the South-Sea Company the Sum of 434,605/.

is but a nominal Payment of the Debt ^ fince it was

thereby only made a perpetual Debt in another Shape^

and is only a Pretence for taking that Fund away
from theJinking Fund, which by Law could not

be before, till the whole South-Sea Debt was paid

off You tell us ^'
-ff

that the Produce of this

*' Fund, in the Year 1 7 1 9, was eftimated at 70,000 /.

" per Annum." But if You pleafe to read the A61
of Parliament, which You quote, with a little more
Care, You will find it declares that the fix Years

and an half, which were to come on the Fund, ac-

cording to the Produce, was eftimated at 360,000/.

which is but 55,384 /. per Annum. It was forefecn

that This would be an incrcajing Duty. But as it

is liable to great Accidents and Changes hereafter,

the finking Fund is now given for a farther Secu-

curity to make good the Deficiencies-)! which fliall

happen
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happen on this 70,000 /. per Amj. and very great

Care is taken that if there fhould be any Surplus^

it ihall nor go to theJitiking Fund.

The Surpluilcs of the Lottery 1714 are indif-

putably Part of the ftnhsng Yiind ; lor if any Sur-

pluiTes had arilen upon it, even though the South

Sea AB had never been pafled, they would have

belong'd to it by Virtue of the aggregate fund Acls

of the ifl and 3d of the late King, as w^ell as

from its being one of thole very Ftiuds^ which are

by the South Sea Aci declared to be made perpe^'

tttal^ for the Payment of the national Debts. It

likewife comes within both the Defcriptions of the

Incrcafe of the Jinking Fund^ in Confequence of
this A5i^ by being a jhort Annuity^ Partly at 4, an4

partly at 5 per Cent, for hereby there was not on-

ly an Incrcafe of thz Jinking Fund before MLifur/i'

Pier 1727, but likewife, as the Adt declares, there

would be a farther Incrcafe to it by theRedudticn

from thence to 4 per 0::t. It is likewife on? of

thofe Surplu/fes, which have been fince fo often ap-

propriated to the Payment of fiational Debts before

the 25m of D^iT. 1 71 6 only, and hath accordingly

been accounted for as fuch. Again, it is one of
j' thofe Funds^ which are not to be underiiood to

be redeemed, till the whole Capital ofthe South Sea

Company is paid off

But how is the Cafe of this Fund alter'd now ?

From being an Annuity^ for a firort T'erm^ which

would have paid offks own Principal, it is become

in Reality a perpetual Annuity, not only by the

South Sea Aci, but by being further mortgaged, at

a Time of its higheil computed Value, to within

* 306 —'5 — 7 of the whole annual Sum ;
and

even This is Ibongly guarded againll: going to the

finking Fund^ though That is given as a tarther

I Se-

f 9 Gfi?. i-^ * Conjidsrations, f-^i^
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Security to anfwcr any Deficiencies^ that fhall hap-

pen upon tbc'fe Aiuniittts. By thcfe Means, the

Sum of 1 ,403,970 /. is left in the South Sea Com^
pany with a bare Interell of 4 ptr Cetit. which, if

ever paid ofT, muft be by other and mw Taxes.

The next Arricle is the ^ 38,000/. of the Paper

J)ut)\ 8<c. taken from the Eaji hidta Company

Fund. This was done upon the Reduction of their

Intereft to 4 per Cent, and their giving 200,000 /.

more to the Publick, for clearing a Doubt concern-

ing the Expiration of their Right to an exckifiie

Trade. To explain This now, by the Ads of
Parliament, will be unneceffary ; for whoever reads

what You fay upon it, will be apt to conclude,

from what They gave the Piihlick only, that They
made a good Bargain for T hemfelves. This and
the Secret of the Reduction of their Di-vidends af^

terwards, as v,ell as of paying oii' the Nary Debt
laft Year with the fmking Fund., after thofe Bills

had been run down to a great Difcount, feem to

be three of the laft beft Jobs.

That this Duty was Part of the finking Fund
needs in Ihort no otherwiie to be proved than by
our paying to the Fuji India Company^ out of the

aggregate Fand^ what 1 his before produced to

Them, and would flill have done, in Part of their

whole Intereft. Whatever therelbre the Amount
of it may be, is {o much taken out of the ftnking

Fundy and diverted from the original Intention of
the Aa.

This Duty likewife being computed at its highefl

Value, juit after the famous A61 for obliging At-
tornies to take out Licences^ is now mortgaged for

more than it will probably produce, and the ftnk'

iug Fund is ty'd down to make good any Deji-'

fievfies.

_^ The
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The Salt Duty was a Tax in being at the Time

of paffing the fcvcral a^gregdte Fund Acis^ and was
to pay a Debt, due to the Eaji hniia Company be-

fore 1716 ; but it was redecm'd by the Jinking
Futid^ which is now charg'd not onl}' with paying
the Interefi, bat the whole Principal of that Dehty
to the Amount of 3,100,000 /. • for now there can
never arife any faving of Interefi from its original

Fund to pay it offi

T he \totives tor taking off this Tax before any
others are very numerous • for a Doctrine was long

ago laid down and inculcated by Tou^ that the

"johole Jinking Fund^ which then amounted to about

1,200,000 /. per Ann. was too large a Sum to be

apply'd every Year to the Pavment of the Credi-

tors. The Delign of this Doclrine was to make
Way for taking off the fuperduous Part of it, and
applying it to the current Ser'vice. In Jultification

of this Practice you tell us very ingenioufly that

* " it became almoil the univerLl Confent of Man-
^' kind, that a Million a Year was as much as the
*' Creditors oj the Publick could bear to receive,

" in Difcharge ofPart of their Principal"—This
Breach being once fuficr'd to be made in the Jiuk'

iiig Fund, by taking Part of it for the current Ser^

^jice, the whole remaining Million hath been Jincc

fwallovved up by it ; but it was very far from be-

ing the univerfal Confent of Mankind at firll, as

Tou allert, and nothing could have induced many
Gendemen to come into ic afcerwanis, but their

feeing that the Remainder was deJign'd to be ap-

ply'd the fa?iie Way. They thcretore concluded

very juftly that, fuppolmg this DoSrrine to be true,

We were now in fuch a Situation as to fulfil the

ether Defign, for which the finking Fund was e-

ftablifhed ; fvlz. the taking off'j in due Ttme^ the

I 1 tieavy
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Jieavy Taxes lying upon this Kingdom ; which Is

the cnly Purpofe, to A^hich the finking Fund couli

be jurtly app'y'd, beiides paying off the Debts.

For this Reafon, the Salt Duty was thought the

propercft Tax to be firft taken oti^ as the mod el-

fedual Relief to the People of ali Rank.^, who paid

at leaft two Thirds more for this Commodity, even

at London^ than They would have done without

it ; and yet the Excpjeqiier did not receive, in clear

Money, much above half of what was thus rais'd

upon the ^ Nation. This was attended with a far-

ther Advantage to us, with Regard to our Libera

ties, by freeing us from the dangerous Influence of

about 5C0 Officers^ the Want of whom fcems to

have been the chiefMotive for reviving this Duty^

'and whoever thinks that the Jinking Fund could in

Juftice be apply'd to the (current Service^ as it hath

been lince, mull allow that it might as well have

been apply'd fo then, inftead of this Tjx ; which

Would have been immenfely cheaper to the Publicky

^nd We lliould have had fo many fewer Officers.

Whoever therefore rightly conliders the Ufe of

T'hefe^ as well as of all other Officers^ not only with

Refpe6b tc their Influence in Eleciions in the Coun-

try^ but likewife in higher Places^ will have Reafon
• to conclude that not only this Tax Svill be perpe-

tual, but that the publick Creditors mult be con-

tented with a perpetual Annuity only ; for if the

taking oiTa Ta^ is attended with the Difcharge of
any Officers, We cannot be furprized that all fpe-

cious Pretences will be laid hold of to make it be

believed that it is the Landed Intereji to delay it.

There cannot be a ftronger Inftance of This than

your Aflertion " * that the Salt Duty by long Ex-
-' .'..;,

" perience

f fbis /Ifair is fully explain d in a P'amyblit, intithd che

Cafe ,cff 'the Revivil of ihe Salt Duty^ &c.
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*' perience had been found to be very little fcU h^r
" the Subjects, and therefore very lew were fen-
" fible of the Eafe, that was given by its being
" taken eft:" This, Sir^ is jult as true as your
Ailertion in another Place, " f that the Enquiry
" openly avows the Neceffity and Expediency of
" ftich 'Taxes upon the People, as ihall be j?io/i gne-
" voiis^ and moji felt ^" but as You are not pleas'd
to point out the Page, where this infamous Doc-
trine is to be found, I can hardly refrain from
calling it a downright Falfhood ; tor We arc fo far
from pleading for grievous and hurthenfoms Taxes
that We contended for the Abolition of the Salt
T>uty\ upon that Occafion, becaufe We apprehen-
ded it to be really the moft grievous and burthen-
jomej for the Reafons before-mentioned, though bv
the Manner of drawing it from Them by Driblets,
it might not be fo immediately perceptible as fome
'others, which They pay in a Lump. I will like-
wife affert, in GontradiClion to You, that the Eafe
given by its being taken of, was fenlible to every
Body, who did not want the Officers. The Ar-
gument, that it is very little felt by the SubfcBs
may be urged, with jull the fime Force, againlt
takmg ofranyo/^^ri)//r)', and xht Land-Tax will
be the only one allowed to be felt by Them, be-
caufe it is the only one They fee in their Steward's
Books.

^

The Dearnefs of all the Neceffiiries and
Conveniencies ofLife will be imputed to theScarce-
nefs, or greater Demands for them, and not to the
Taxes impos'd upon them, which, as They do
fee, They will be told They do not feel. What
a wanton Way is This of infulting over the Cala-
mities of Mankind ?

In concluding this Head, You'charge the At-
thor of th^. Enquiry with * hafe Bifingenmty, or

-^ ^
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p-ofs Blundering^ injlating this Fund at 185,000/.

fer Ann. and then ejimating it at 25 Tears Pur-

chafe ^ for You tell us that it was granted at that

Time for three Tears onl)\ which makes but

555,000 /. and upon This You triumph very much;
but if You were not guilty either of hafe Diftn-

gcmiity^ or grofs Blundering yourfrlf. You would

have obferved that the Enquirer took Notice that

it was then farther mortgaged ^oy feven Tears., and

if You had been pleas'd to let us know that You
dcfign'd to mortgage it this Year tor four Tears

more, Y"ou would have added elcTcn Tears to the

ether three^ which amounts to 2,035,000 /. in all

2,5^0,000 /. T his is very far from jcilfijying aboTC

twenty in tiventy-fi'De.^ and, with what hath been

already faid upon this Article, fully juftifies Him
in fuppofmg it a Perpetuity.

Having thus fully proved that every one oithefe

Tunds., taken for the current Service^ did belong

to the finking Fund-.^ I cannot clofe this Head
•without exprclfing my Surprize at your Aiiertion,

*' * that You have vindicated the Parliament Irom
" robbing the /;;^i;/^ F«;;^/ ot thefe Sums, which
^' (ToufayJ never did belong to it; and if they

" had, might have been made Ufe of by the Pub-
" lick, without any Breach of puhlick Faith, cr In'

" ju/lice to the Creditors of the Publick"— But I

cannot find that You have any where fo much as

attempted to prove the latter Part of this jifer-

tion ; the IVnor of your whole Book being to

prove that thefe Sums did not belong to the finking

Fund, and no one Argument is advanc'd to Ihew

that they might have been juilly apply'd to other

Ufes., in Cafe they did belong to it. — But, perhaps,

This may be expected from You in yourfecond

Part.

In

* P. ^7.
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In treating of the * ^6^ico L per Ann. ofPenftons

granted by his Majeffys Predeceffors^ which are now
laid upon the finking Fund^ in Eafe of the crjil

Lifi^ it will be necelfarv to enter fully into it,

however Jlrong it may fmell nf Difaffe-fion^ not

only to explain this Article^ but becaufe it will

give very great Lights into the Ci'vil-Lifi Reve-

niits in general, as well as the particular Articles,

that follow.

The Alterations, that happenM upon thefe Re-

wnues^ by the Parliainent's taking then] into their

Management, to make the befl Dfe of them for

carrying on the TVar^ after the Revolution^ were

many and various \ but it is needlefs to explain

them any farther than byjuftobferving, for the Od-
dity of it, that They gave the Malt Ta>i to raife

5 1
5,ceo /. for the cii-il Li/i^ the 1 5,000 i?. being

for Penlions to the French Protsjiants. The Con-
clulion of the War eas'd Us of Part of our hca-cy

'Tases^ and thereby put us in a Condition \ " to
" make a grateful Acknowledgment for his Maje-
" fty's unparalleled Grace and Favour to Us, and
" particularly for the great and fjccefsful Under-
'' taking and Atchicvements, whereby his Majefty
" hath been the happy Inftrument of fecuring our
*' Religion and Z/^i^rf/Vj- to our Pofterities."— For
this Reafon, They increas'd his C/'-v/ Lifi to

700,000 /. per Ann. for Life ^ and the Surplus of

thofe Funds was referv'd for the Difpofitionof Pi/r-

liament. In this ASi there is no faving Claufe for

thefe Penfions
;

yet they were always reckon'd as

Part of the 700,000 /. per Ann, nor docs this Acf

go fo far as fame others to take them in ; for it on-
ly fays it is * f <' intended that the yearly Sum
" of 700,000/. ih^l be fupply'd to his Majefty,

" for

• P. 58. t ^thindxc'.h of jr. I. C,:p. 22. Pnambli.
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•^^ for the Service of his Hoafehold and Fmnil)\

" and for other his mceffary Expeiices and. Occafi"

44 o;;j." By the Word Family was underltood

co,ooo /. pr Ann. to the Princefs Anne-^ 50,000 L

fer Ann. for the Dowry of King James's ^leen
;

I c, or 20,000 /. 'per Ann. for the Duke ot Glou-

cejier •, and no Doubt great Part of thefe Fenftons

may properly come under the fame Hsad., and

ought always to be accounted as fuch \ lince many

of them were given for Life^ or Perpetuity ^ to

Perfons, who were either Relations, or Defcendents

from the Crown.

The Civil-Liji Reventtes continued in this State

but a very few Years; for upon breaking out of

thcfe Troubles^ which foreran our engaging in the

late War, the Parliament (notwithftanding this

700,000 /. was given for Life., and though there

was fcarce any Surplus upon the whole) ict out

with taking away 3,700 /. a Week from the £x-

cife., which amounted to 192,400 /. a Year, and

This fory^'ug rears from the Year 1700; though

We were not then any more engaged in that

jVar than We are in the prefent one. This

was founded upon t'sjo Reafons. One was, that

the Duke of Gloncejler being dead, and the Dowry
not being paid to King James s ^leen, there was

a Saving oi thofe Sums ; and as the Intention of

giving lb much was for the Payment of them, the

Saving thereby made ought to be apply'd to the

Benefit of the Piiblick. The other was, that al-

though it is the allowed Prerogative of the Crown

to make Peace and War., which feems originally

to have arifen from the Crown s bearing the chief

Expcnce of all Wars, and the People's paying

Taxes only by Way of ^ii; yet the Cafe being

quite inverted, as the People now pay the whole

Expence, and the Croivn nothing \ it was thought

that
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that the PalUch. had a jufl Right to any ^al:if;gy

that might, or could be made out of thofc B anches

of the Q'jil Lifi^ for which They had provided in

io ample a Manner.

In the next Reign, thefe Ren.:ctmes were granted

to her Majefty Queen Atnie^ for the better Support
ot her HoufshoJd^ and of the Honour and Dignity of
the Crowfi. Here was firlt introduc'd the fiving
Claufe of Right ?o t h e s e P f. ns ion s , A s by her com-
ing to the CY<j'd:i]^ there was a Saving ofher former

Allowance of jo,cco /. a Year, and the War being

likely to go on \ for both thefe Reafon?, the Par^
liament referv'd, * to be difpos'd of for the Ufe
and Service of the Puhlick^ 3-,7^'^i' a Week out of
the Excife^ after the Expiration of the Jitie 21'ars

already mentioned, over and above what would
pay the Interelt oith^ Banker s Ddt. She like-

wife gave great Sums out of the Produce of her

Rerceniie^ for carrying on the War • and far-

ther, as We became more ncccfFitous, gave up
7C0 /. a Week out of the Rofl OJice^ for the Jj?n€

Vfe-^ which am.ounts to 36,400/. a Year. "J hcfe

are Things, that were for die Honour of her

uidminijfration^ and make one fmgle Application

to Parliament, for the Pavment of the Crcll-Lijl

Deht^ at the latter End of her Reign, the more
excuieable. The clear Produce o'l thofe Re'oenncs^

at aMcdium of ?g;; /^^/rj, as they were then deli-

ver'd to the Houfe of Commons j was 590,999 /. 6 s,

4d. per Ann. and the Medium cf the three lafi

Tears 549,215/. \o s. ^ d. Great Part of this

Decreafe was owing to her giving away the firji

Fittits and Tenths^ and the Payment oi' 70c /. a

Week out of the Pcji Ofice. This alfo took in

the whole Revenue of the Principality of Waks»

The Land Revenaes of the Crown are fully accoun-

ted for here • as likcwifc every Fall of Wood, which

K comc3' «. vll

**
I Anne Cap. ~, SeJi- 3 /^'.'d ^^
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tDmes to a confiderable Sum; though they were

not accounted tor in the late ReigUy and. when a

Motion was made, in the Hoiifi of Commojis^ for

the Produce of them, a ISfegati've was put upon it.

The JcJy which fir ft eltablillied his late Maje-

Jlfs Civil-Lijiy hath the fame faviiig Claufe for

THESE Pensions, and the fame ^itle and Reve-

iuiesy as the late ^icens^ with the Addition of

Thofe of Scotland to it. But the Proceedings of
Parliamejity upon giving i ao,ooo /. to compleat

the whole to 700,000 /. a Year, will put this Mat-
ter intircly out of Queftion.

On the 10th o^ May 171 5, Mr. Lowndes prc-

fentcd to the Houfe oj Commons an Account of the

Produce of the Crjll-Lifl Revenues^ &c. from
Cbrifmas \6()<) to Lady-Day 1715 ; and likewifc

Accounts (hewing how the CAvil-LiJi Branches

have bccnabridg'd and encunibcrVi ; Lifts of Sala-

rieSy Annuities and Penfwns in England^ Scotland

and Ireland. Thcfe were referr'd to a Committee^

and the f )llowing Rcfolution pafs'd upon them the

1 3th of May ;
^- " That to enable his Majefty

*'' to fupporc the Dignity of the Cro-wn^ and to
" make //// hojwnralk Provifwn for the royal Family

^

*' there be granted to his Majefty, during his Lite,
'' an additional Revenue^ which, together with the
" net Produce of the Civil-Liji Branches ^ may
*' make up the clear yearly Sum of 700,000 /. for
" the Service oi" his Majefty s Hoiifehold and Fami-'
" /)', and for his oibcr ncccfptry Expcnccs and Oc-
*^ cafions. Here therefore was iuch zw Oppor-
tunity, th.it if it had been delign'd to burthen the

Piihlick^xW farther, it would certainly have been
taken, and the Act made upon this Rcfolution cx-

plaind fo as to leave no Room for Doubt ; but it

unfortunately happens chat thefe very Rcnftons were

one

* PiiiJ;cul St.'iU, vol. q. p. io..j.
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one of the Motives for increaling the Rcveinie^ and

one of thofe very Things under Conlideration,

irom whence alone any Pretence could be tbrmcd

for giving a greater Re'veime, The chief Objedi-

on to this Propq/hion was, that * it would be firji

proper that a Particular of the Kings Expe//ces

Jhoidd be laid before the Hoiife • in Anfwer to which

it was urg'd, " that it was inconliftent with the
*' Kings Honour to have all the private Kxpcnces
'' of his Family and Houfehold look'd into, as if

'' He had need of a Guardian."—*— This fhews

that every Part was under Conlideration, as well as

what was meant by the Words Houfekold and Fa-

mily^ and that all the other Charges oi the Civil

Lift were included in the foregoing Rclolution of
the Houfe. At lalt, upon putting the Quertion,

\ " there was a remarkable Di'oifion among the

*' "Whigs \ which was by many afcrib'd to the

*^ Connfel of the late Earl of Hallifax." — On
the i8th of-M/j)', there was a Committee to confi-

der of the Annuities^ Pen/tons^ and Bounties^ grant-

ed by her late Majelly and his then prefcnt Maje-

ity, and a Motion was made for an Addrcls to his

Majeity, *'|' " that He would be pleafed to retrench

" all unneceflary Pcnlions, and grant no mere any
^^ fuch for the future. Hereupon Mr. Robert
*' Walpole, with his ufual Eloquence, Ihew'd
*' that They ought not to llint the King's Bene-
" Jicence^ nor debar his Majefty from the Excrciie
*' of the moll glorious Branch of his royal Prero-
'' gative, which is to bellow his Favours on fuch
*' as dillinguiili Themfelves in his Service."

This Queftion was got rid of by a Majority of

three Voices* The whole Dilpute was but about

2.5,000 /. How happy would it have been, if this

K 2 Kind

* lb. f Id. /. )96.

*t /^. ^. 397-
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Kind of royal Beneficence had been ftopt /hort here

'

iince it would have prevented theProfufion of luch
iiiinienfc Sums afterwards, from which We had no
other Benefit, than as it furniflicd a Reafon for giv-
ing 8oo,ooc /. a Year to his prcfevt Maje^y ?

Having mentioned the late Ld. HalUfax^ who died
the Day after, We cannot without Injullice to his
Memory forbear mentioning that his lijhch Scheme
was, by all pollible Savings, to make the frcfent
Revenues anfwer • and, for the Furtherance of lb de-
lirable an End, to induce Gendemen to ferve for
Honour^^ and part with their increasd Salaries
which fome ofThem did. The llrong jMemorials
He prefented to his late JMajeity, againft Penfions
and the Increafe of Espcnces^ will be eternal Mo-
numents of the honeft good Will and Aiiedion
which He bore to his King and Country.

'

He was fucceeded, two or three Days after, by
the Earl of Carlijle ; and, on the 26th of ^May
1 715, an Eftimate was made of the annual Ex-
fence of his Majcjiys Cir^il Government. It fets out
with calling the Fund for it 700,000 /. a Year
and makes the whole amount to fo much as would
leave 100,000 /. to be paid out of it to the Prince
ef Wales, which was afterwards granted to Him
accordingly. In this Account, the Pen/tons and
Annuities payable at the Exchequer, See. for Life
terras of Tears, or in Perpetuity, to the Sum of
38,558/. 155.4^: arereckon'd as Part of the
Expence. This, with the 15,000 for the French
Protefiants, and the other Pen/tons granted and
cilimatcd to be granted, amount in the whole to
145.258/. 15 J. 4^/.

On the a5th o{Jane, a Propofal was moft hum-
bly offered to his Majefly*s Conlideration, for re-
lulating the Expence of the Civil Government &c.
by which the whole vvould have been brought with-
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1" 3^3^333 ^' 9 ^' 7 ^- ^^^ there would have been

a Saving out of it, if the Prince of IVaks^ after

his Allowance, was to keep his own Table. In this

jiccoutJt too, as well as in the other^ are reckoned

the Petj/ious and Annuities payable at the Exche-
quer-^ but the ejiimated Pesjjiotjs are reduced fo,

that the whole now amounted to but 123,238 L
15 s. ^d.

This nobh Lord likewife, for his Honour, fol-

lowed the Steps of his Predecefjor, and remonftra-

ted very ilrongly, by Memorial, againft the //;-

creafe oj Pefjjions'^ but He did not continue long

in tpjat Poji neither; for in the Beginning of Ocf.

He was fucceeded by Mr. Walpole.
It feems very Ibange that from the Time of

pafTing this A3 to the flipping in of the Claufe un-
der Confideration, though feveral diilerent rcrfons

had been concerned in the Treafury^ who were well

acquainted with the Debate in Parliament about
it; I fay, it feems very ftrange that, notwith-

flanding all This, jione of Them fhould he fj^a-
iioiis and Argus-eyd enough to find out the

Intention of the Legijlature^ till the Year * 17-I

;

and then too in a Bill^ which did not feem to

call for any additional Merit. 1 mult take the Li-

berty to add, that foifting this CJaufe into a Bili

for (ettling one Part of the Civil Lijl to pay oSa-

mthery and to which the Publick could not polJi-

bly apprehend They were to pay any Thing, feems

to have been the moil fecret Way of ^ taking

the Safe of Parliament^ that was ever pradtifed
^

for it was never fo much as mentioned to the

Houfe before ; and if it had been fo + mamfeji an
liijiijiicey

* About this Time Mr. Robert Walpole was again

made firfi Commijfioner of the Tre.ipry, and Chantellor of tit

^xcheq er.

t Ctinliderationi, /. 62. :|. 7^,
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Jfijnjiice^ and direB Prejudice to the late Ki/igy it

would furcly have borne the Light ; nor would

there have been any Occalion thus to break thro'

all the Rules and Ufages oi Parliament^\i\ granting

Money to the Crown^ by which a iarther Burthen

is laid upon the StibjeB.

This Secret was known to very few, at the

Time of granting the prefent Civil Liji'^ and even

Thofe, who did know ir, might probably think it

would again be deduded out ofthe Civil Liji^ as

the Refoiution for granting it, in the Houfe of Com-
monSj was worded ; 'viz. " That towards the

" Supply granted to his Majeily, for Support of
*^ his Houfehold.,'c\v\(\ of the Honour and Dignity of
'' the Crown^ the fame Revenues., which were pay-
*' able to his late Majefly, be granted and conti-

*' nued to his prefent Majcfty, during his Life.

This was the J^ieflion., upon which fo much in-

fulting Triumph hath been exprefs'd. It was in-

troduc'd from the -Throne., by telling us, " that He
'' need not, in any particular Manner, recommend
*' to our Care and Conlidcration what fo nearly
*' and perfonally concerns Him ; being perfuadcd
*' that the Experience of faji Times ^ and a due
*' Regard to the Honour and Dignity or the Crowny
*' will prevail upon us to give Him this firft Proof
*' ofour Zeal and Affedion, in a Manner anfwer-
" able to the Neceflities of his Government."
The Experience ofpajl -Times alludes to the Debts

of the Civil Lijlj in the late Reign ; and it is no
wonder they were fo great, conlidering that from
Lady-Day I y 11 to Lady-Day 1725 the Monies,
that had been ilfued for the * Privy-Purfe., ferret

Service,

* The Author of the Enquiry divl'ied thefe Articles, and fet

down (7z?/y 1,336,300 /. -/^r Penfiors, BouiTies (jW fecret Ser-

vice Money ; tut We thoughtfit to mention the xvhoU t9gab6r»
^s it fjandi in the Acnunt delivered tt Farliamctit.
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Ser'jice, Peiiftons^ Bounties^ and Mofiies without Ac"

county amounted to i^ji%^-j^^ J. 1 8 j. 9 J
, \vhich

for four Years is 682,180/. 1 s. 1 d. per Aniu

This is more than was ever given to any Prince

for his Ot/7 Lifi ; nor did the Parliament deiign

even to give fo much annually to his late Majefly^

conlidering the Deduction of 36,200 /, a Vcar for

Peiifions. It was farther urged in the Debate

that there wouki be an Increafe of Expetjce^ by fet-

tling an Houiliold on the Royal Confort. From the

whole, every one underllood that there was to be

paid to his prcfent Royal Highnefs, the Prince of
Wales y ico,ooo /. a Year, as it was to his prefent

Majejiy. When therefore We take in all thefe Con-
liderations, the Grant by the Refohition did not

amount to near fo much as it was afterwards made
in the £///, where there is no Provifion for paying

the ioo,coo/. to the Prince \ but by fomc dark

Words the Pen/was are intended to be deduced
out of it. There is likewife a Claufc^ which hath

been ingeniouily call'd the Jifter-Game-^ by which,

if the Revenues do not produce clear 8co,oco /.

the Pnhlick is to make it up, without having any

Benefit of a Surplus upon them. There are many
other Things thrown in, and worded in fuch a

Manner, as to a.ni'wcr fiUnre Occafions.

It is true that but little Attention was given to

the £.'//; for moft of the Members were running

away to their E/^^a/w/J ; and let this whole Affair

be conlidered in never fo many Shapes, it will only

prove the more fully that the La-jj^ for the Meet-
ing of the Parliatnent^ upon the Demife of the

Cro-jun^ ought to be repcal'd * lince now there is no
longer any Occalion for it, though it was rightlv

cltablilhed at firll^ when the Family was abroad,

who were to fuccced, and Things were not fo

happily fecdcd as they arc at prcfent. It would
• therefore
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therefore be right, lince all that was defign'd hy
it is intirely ciieiflcd, that We Ihould revert to

our autient Method • for whoever confiders the in-

toxicating Joy, that feiz.es moft People upon the

Acceffion of a new Kn/g, the Bidding of a defpe-

rate Minijler to fecure liimfelf, and the too natu-

ral Gomplaifance of others, at fuch a Juncture, will

think that a Parliamefjt ought to have a proper

Time to cool in, and be put in fuch a Situation, that

as few Paflions as polfiblc Ihould influence their

Ikliberations, when They are doing a Thing for

Life.

By the Ceafing of the late Civil-Liji ASi, and

the Renewal of it in this Manner, the Sum of
136,200 /. was taken from the ftnking Fund, which
before had a Right to this Surplus, as the Civil-

Lijl Rcvefjues ought to be accounted for ; and tho*

there was an Alteration made, as before obferved,

in the Vevftons of 36,200 /. yet That ceas'd too

at the Demife of the Crown \ fo that This is a

new taking of it from the fwking Fund.

Nothing can be more abfurd than the InJinuations,

that are thrown out, to induce People not to think

the laft ioo,coo /. a Year to compleat the prefm
Civil'LiJl to 800,000 /. was taken from the fttjkitjg

Fund, by entering into a Detail of the 1 20,000 /.

a Year taken out of the aggregate Fund, which is

called f a new Branch added to the Ctvil-Ltji Re-

I'enues. It is true, that out of the publick Funds,

then in Being, 1 20,000 /. per Ann, was taken for

his late Majeily's Life only ; the Swrplus of which,

after makirg good the 700,000/. a Year, was
carry 'd back to x^zftnking Fund, and after his late

Majefty's Demife was to ccafe and determine;

from which Time it iiiMiicdiately became Part of
the aggregate Fund • nor would there have been

any

\ CcfifiJerationi, ^-67.
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fitty Pretence for taking it away again, if no more
had been given to his prefe/jt Maje/ly than by that

A6i was given to his late Majejfy^ lincc it is plain

there is more given to Him, am.ounting in the
whole to 136,200/. per Amj. A great deal of
Anger is exprelled at this Sum's being reckon d a
Perpetutty^ and I wiili there were any Hopes that

it will not be fb.

Before I clofe this Head, T mull take Notice of
your great Dexterity in confounding the Ufe of
Words'^ for through the whole Argument You call

this Exception of the Pevfwfjs out of the Croil-

Liji Expefwes a Sainng Claufe^ and (peak of it in

common with the other Saving Claufes in the Civil-'

Liji Aci\ whereas, in Truth, it is diredly the con-
trary^ for they are really Claufes to fave the

Rights, Intprefts and Property of the People a-

gainil the Crown ; but This is to fave the Crown
againll the People,

Another Inftancc,of the fame Kind, is your cal«

ling thefe Penftons^ in many Places, Part of ths

kings Civil'LiJi Revenues, As, for Inftance, You
ask us, * " Who can fuppofe that Ptnftons granted
'' hy the late King's Predcceffors^ held on, and en-
" joy'd without Interruption by the Grantees, could
*' pofRbly be look'd upon as Part of the Re-
" VENUES granted for the Support of his Majejiys
*' Hotfehold^ 6cc.—"Ay, who can fuppofe {o^ indeed ?

Or, which is juft the fame Thing, who can fuppofe

that a Debt^ Annuity^ or Rent-charge upon a Gen-
tleman's Eftate, ought to be look'd upon as Part of
his Eftate ? No, Str^ thefe Pen/tons are not Part of
the king's Revenues y but Incumbrances upon them

^

which induced the Parliament to grant them fo

large, as hath already been fufficiently explain'd*

L We
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We are now come to the Infinuation f that

30,000 /. a Year was offer'd as an Increafe to the

Civil-Lijf^ at the Beginning of the prefent Reign,

by taking off the 6 per lib. with which that Fiwd
is charg'd, and laying it upon the ftuking Fund.

The Gentleman^ at whom this Suggeltion ieems to

be level'd, affirms it to be falfe, and defies You to

prove it. He confefles, indeed, that when the Propo

'

iition was firll made in Parliament, for laying on this

Sixpenny T^ax^ (That is, in the Year 1721) He
publickly proposed doubling it, that it might have a

ftnkivg Fund to pay off the Principal^ and not be-

come an Incumbrance upon the Salaries^ WageSy

Peujioris and other Payments of the Crowv, in fu-

ture Reigns. But that He ever made any fuch

Propolition in a private Manner, where it is inlinu-

ated, is abfolutely deny'd ; and, indeed, the Thing
fpeaks itfdf; for what was this pretended Offer but

that the whole 30,000 /. fhoHld be laid upon the

fiuking Fundy which already pays about one half
of it, though never intended hy ParHamenf^ in the

original Propolition? Tht other half would have
been, at molt, but Teiter-Bribes to the Placemen
and others ^ fur it would not have added a Shilling

to the clear Income of the Crown. — This, no
Doubt, would have been of great Weight at

Court, in Bidding for an Aiminiflration !
•—But do

you really think, 6/)', that it would have enabled

his Majclly fo well as 800,000 A a Year to exercjfe

the moft glorious Part of his royal Prerogative^ by

bej!Giving bis Favours uponfuch as difiinguifh Them-
fives in his Sir-vice P Or would it have even made
the Revenues fo large, that 100,000/. a Year might
be hereafter fo well fparcd out of them for his

royal Confort F However, This is another In-

ftancc of that Candor, which You promised us at

your firlt fetting our, and confirms your Declara-

tion,
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tion, that You had no particular OhjeSf of your

Envy, or Malice.

The Sum of 16,400 /. being a Surplus of the

Lottery 1 713, by Part being paid ofJ^ and the reft

fubfcribed into the South Sea Compafjy^ is taken a-

way from the ftnking Fund for the Ci-vil-LiJi. You
acknowledge,

'f^

" that if This hath been wrong-
" fully done, it is a Crime ; for it was done and
" directed by the Oncers of the Rc'-^enae^ without
" having Recourfe to P^r//j;/2^/;f, for their Scnfe
" and Declaration thereupon." Your Juftifica-

tion of This is founded upon the Opinion oi four
of the mofl able and leanied Men of the Law,^

whofe very Names are of fuch Weight, that it al-

mofl flops any farther Enquiry into this AfTair
;

but as I have the greateft Honour and Refpecl for

every one of Them, I cannot think They would
have the Truth of the Cafe facrific'd to any vain

Compliments, which would be far from adding to

their Merits^ if it were detrimental to the Piihlick.

It muft therefore be obferved,yf/y?, that the Cafe^

as ftated to thefe great Men , does not appear
j

though, the Opinions given by L-.rjjyers are always

founded upon the State of the Cafe ^ for if That is

partially done, They are not in r'ault, though They
give a wrong Opinion. In this Light therefore I

muft beg Leave to conlider it ^ cfpecially, lince

there are not only feveral material Qaufes^ but even

whole ASls of Parliament^ that are taken no Notice

of, which will occaiion a Difference of Opinion even

upon Thofc, that are.

In the Account of the Produce of the Orjil-

Lift Ren)emies irova Midfimmer lyiy to Midfiim-

mer 1728, prefented the 15th o^ April 17^9, the

Sum of I '^^6^'^ L 16 s. 1 d. \ remaining in the

E>icheq:icr^ after paying off' the unfubfcriisd Pare

La o
-

,

'
„ »^*^ -

t P' 71.



( 84 )
of this Lottery^ is called applicable to the Civih

Lijl. The Pretence for This, at that Time, was

t\\2itfome of thtfe Gentlemen had given their Opi-

nions that this Fund merg'd into the Ci'vil-Ltji.

But it now appears that this Opifiicn was not given

till the 13th of Dec. foliov/ing.

The Fund of this Lottery was Part of the late

^letns Ciml-Liji. J t wns a contingent Grant to

his late Majjejiy^ after the F>xpiration of the Term
of 32, Years- but in Confcqucnce would have then

gone to the ftvhng Fund-.^ iince the Surplus above

700,000/. would have gone there. But by being

made perpetual for the Payjp.ent ot the national

T)ebts^ the Cafe was intirely akcr'd, and it became

the Right ot the Publick. However, let us con^e to

the Opi7iion ; whi(.h fays that his Majefty, by the

Grant of his Ci'jiJ-Ltft^ * " is become intitled to
*' the whole Income and Produce oftlofe Re'ventieSy

*' whether certain, or contingent, fub^jed: to the
*' /aid Exceptions and Charges^ v^hich We appre-
** hcnd to amount cnly to che excepting and iav-

^' ing of the Rights and Interefts of particular

" Corporations and Perfons fublifting, at his late

^* Majelly's Demife."

—

If this Dodrine is LaWy
let us conlider the fatal Confequences of it ; for

at this Rate all the Surpluifes of 3,700/, a Week
out of the Eycife, and the 700/. a Week out ot'

the Po/f'Office are like wife become Part of the

Civil-Liff. But the Laiv itfelf fays, after granting

thefe Revenues to the Cro-jjn^ '\ '' Neverthelefs the
'> faid hereditary Puties of Escife^ and the faid

^< Duties of £>.v(/^ granted for his Majelly's Life,
<' as aforefaid," and the Revenues of the Pojl-Office^

&c. *' Ihall refpedively be liable to, and charged

'^ with the feveral particular annual^ weekly^ or
^1 o^jdT PaymhitSy or hcumbrancesy ^:harg'd on, or

*' di»

X^vfJef&tms, f- 7S' t J G'"- ^'
f-
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" directed to be fet apart out of the faid heredi*

" tary Duties ot£x^//f, and the faid Duties of £x-
" ^y^ granted for the Life of his faid late Majefty
" King George thcjirj'i^ and the fiid Revenues of
" the Pofl-Ojjicey or any ofthem, by any former, or
" other Ad-, or Adls o'l Parliament, in the fame
" Manner, and for the fameUfes, Intents, and Pur-
*' pofes, and under and fubjed: to the like Penal-
" tics, P'orfeiturcs and DifaDilities for any Offence
" in or about the fame, as the fdd laft mention'd
" Duties or Revenues, or any of them, were fub-
^' je6t or liable unto, at the Time of the Demifs
" of his late Majelly, as fully, as effedlually, to
*' all Intents and Purpofes, as if the fame had been
" by this Adt particularly charged on, or diredlcd
'^ to be fet apart out of the Duties or Revenues
" hereby granted or continued to his Majeiiy for
*' his Life- any Thing herein contained to the
" contrary notwithftanding.

It became necelTary to make this long Quotation,

as it is a full Anfwer to the whole Ophiiou^ and
proves that his Majejiy had no other Right in the

Duties before-jnentioned than what the late King
had. We will Ihew how this Lottery Fund thea

Hood appropriated. Before the South-Sea Acl there

could be no Surplus upon it ; but by that A3^ the

Fund is declared to be made perpetual^ to pay off

the publick Debts and hicinahrances mentioned in the

Recital ot the Act, as faji as conveniently may be^

with Regard to Juftice and publick Faith. It like-

wife came within the Defcription of the Increafe^

that would t)e on xhcftnkmg Fund before Midfuni'
mer 172.7; and You admit that the Dejign of the

Aci was for increafing the Jinking Fund-^ nay, this

Opinion^ if righdy conlider'd, proves the fame
Thing; for it fays, " \ this annual Sum of

'' 3i^ooo/»
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" 35,000 /. is (amongil other Funds) made perpe^.

" tual by the faid ASf^ and {o much thereof as is

*' proportional to fuch Part of the principal Debt,
" lecur'd by the faid 35,000 /. per AntJ. as They
" fhould take in, is direded to be feparated and
" kept apart for their \]{(z."—HereWe are intirely

agreed, notvvithfianding the Opinion was gain'd for

the contrary Ufes ; fince 464,990 /. being fubfcri-

bed into the Sotith)-Sea Cowpany^ the proportional

Part of the faid Fund attending it is about 28,800 /.

-which ought to be feparated and kept apart ; and

whatever Part of That was more than would pay

the Intereflj became Part of the ftnkitig Fund to

pay ofi'the Principal^ as it was even defign'd to

do when it was a Lottery^ and muft have gone to-

wards pa}ing oft' the ivhok national DehtSy till it

was rcdcem'd by Parliament. The Remainder^

which was about 6,200 /. per Ann. was all that

could be apply'd to the Difcharge of Interefl and

Principal not fubfcribcd ; which therefore could not

have ceas'd, till the Expiration of the Term of

thiyty-tizo Tears^ and then in Juftice, if an Ap-
plication fhould have been made to Parliament^ it

ought no longer to befct afide, though it was made
perpetual^ and thereby all the Surplujjes of it muft

have gone to the aggregate Fund. But how reverfe

to the dire6l Words of the Law hath been the

Management of this Fund ? For ever fince the

Subfcription of fome Part of it into the South-Sea

Company^ inftead of fetting it apart for the finking

Fundy the "juhole Surplus hath been taken away from

ir, and apply'd to pay oti' the Remainder^ and no

fooncr was That done, but the whole, above what

would pay the bare Intereji to the Cotfipany, was

intirely taken away; by which Means it is become

a perpetual Belt upon the Nation ; which, if ever

paid
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paid offj mull be by new Taxes on the Subjedls^

who have nothing to do with this Debt.

The unfuhfcrih'd Part being thus paid off by.

its SurpUiSy and the Ftwd itfelf being , even by
the A(5t of his prefent MjjeJ})\ to be fet apart, the

whole Surplus ought to go to the ftuking Faudy

till the Debts are redeem'd by Parliament.

It is unneccflary, in this Place, to repeat what
hath been already faid of thcfwking Funi in gene-

ral^ which farther inforces what hath been oblcrvM

upon this Article in particular. But there arc tii-o

Claufes in the South-Sea A:l^ which, though they

affect aJl the Rt^cenues^ that have been taken from
the finking Fund^ have been properly referv'd for

this Place \ for it is there faid-— " \ Be it larther

" enadled by the Authority aforefaid that all
^' and E\EYi.Y the aboie-mentioned Duties and Rc'
" 'venues ijjhatfoe'ver^ by this ASt charged, or in-

" tended to be charg'd to, or with the Payment
" of the Annuity or yearly Fund of the fame Go-
" njerncr and Company^ and the Additions to be
"•' made thereunto, as aforefaid, ^c. (whether the
''^ fame Duties^ or Re-jenues, or any of them, be
" fuch as were granted in Perpetuity by any for-

" mer A(5l, or A6ts of Parliament, or be continued
*' tJi Perpetuity^ by Virtue of this Acj ) ^c. Ilia!

I

" from Time to Time be brought and paid inro

" the Exchequer in England^ by and according co

" the Rules, Methods and Directioas, and with
*^ fuch Drawbacks, Repavments and AlloA-anccs,

" and under fuch Penalties, Forfeitures and Difa-

" bilities, as are preferibed by the fjid former ASi tr

*' ASfs of Parliamtnt refpctStivelv, or rcferr'd unto
" by this Acfy for railing, levving, coUcdling, or
" bringing in the fime^ as fully and cfTcctutHy,

•' as ijr the fame were in and by this Adt parcicu-

" larly

f 6 Gio. I. Cjp 4. Sea. 36.
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" larly repeated and re-ena(5led ; and that all the
" Monies, which fliall be fo brought into the faid

" Receipt, from Time to Time, of of for the
" faid Duties and Revenues refpedtively, ihall be
'' fairly and dillin(5ily enter'd and regiller*d in onej

** or more Books^ &c.
The next Clatife appoints the keeping of other

Books^ for feparating fb much as Ihould be paid to

the tSouth'Sea Company.

By thefe Claufes the Parliament plainly intended

to brand and punifli it as a very great Grime, not

to bring into the Exchequer the whole o[this Fund,

or Revenue, for the Ules and Delign of this J6i
;

which is farther cntorc'd by the Civil- Liji JB of
his prefent Majelty, for fctting apart the fame, ac-

cording to This and other A6b of Parliaments;

and which likewife lays Them under tho. fame Pe-
nalties, for not doing it; That is, paying double

the Sum fo delay'd-, the Forfeiture oj their Places
;

and Incapacity from ever ferving his Majejly again^

But fome Doubt may poffibly arifc, in this Cafe,

on whom thefe fevcre Penalties ought to fall; whe-
ther on the Officers of the F.xchequer, or their Su-

periors, who gave Them Orders not to do thcit

Duty.

But in this Opinion it is likewife faid ;
" f We

" do not find any Appropriation hath been made
" of the Rcfidue of this Fund, after tbofe Credi-

" tors ihould be paid off, by any Jcl of Parlia-
" ;;/^;;f precedent to the Civil-Lift AB of the ift

" of his prefent Majcfty's Reign."——But if the

LaiiJ vvas follow'd, and this Rcfidue was brought

into the Exchequer^ as it ought to be, thefe learned

Gentlemen will find, trom its nc^t being appropria-

ted, that it becomes Part oi thefinking Fund', for

the firfi aggregate Fund^Jfi declares " that all

publick
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** fuhlick Monies, which from and after Michaelmas
" 1715 Ihall come and be brought into xhzExche'
*' qiier^ not being appropriated, £hall be Part of the
^"^ finking Fund''— Nay, what You have before al-
*' lowed, upon this Head, is intirely giving up the
'' whole Opinion.

After finiHiing this Article^ You tell us that
<i * u You have now clear'd two Kings, and
*' TWO Parliaments of entering into a wicked
" Combination, and felonioufly and fraudulently
" taking from tht finking Fund the annual Sum of
*< 4^5,600/."— Alas! Str^ You fcem to have for-

got that none but the Minifiers had any thing to

do with this lafi Article ; and I perfuade my felf

that I have now fully juftify'd the AfTertlon in the

Enqtiiry^ that this whole annual Sum of 4^5,600 /.

hath been taken from the finking Fund, excepting

the fingle Mirtake in the Coal Duty. That it is

valued at 25 7'^ears Purchafe, (which You endea«-

vour to explode and ridicule, in feveral Places of
your Book) is owing 10 vour own Way of Com-
putation, in a famous Mtfiefreftfitation 0] our pub-'

lick Debts, in the lafi Parliament ; chough That
was a Computation fixt on Things, which were li-

able to many Accidents, fome of which We have

already felt, and therefore could not be juftly va-

lued in Perpetuity :^
whereas ti.^efe Debts are made

perpetual in fuch a Manner, that they are liable to

but one of thefe Accidents
',
and Thar is, our hein^

fio longer able to pay them.

We have already Ihewn in what a dextrous Man-
ner the Sejjfe of Parliament was obtained upon the

36,200/. a Tear Penfions, which You attempt to

vindicate, by faying, '\ ^^ that if the Accounts had
" been thus altered, without any Mention made of
^' it, and without taking the Senfe of Parliament

M " upon
I

~
'

"

' ^
-
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*^ upon it, what would have been faid then ?'*

—

-

We have likewife fhewn that taking away Part of
the Lottery 171 3 was founded on 2.Ti After-Opinion

of Lavjyers. And We are now come to conlider

a very great Swu-, taken away by no other Autho-
rity than '^our own Will and Pleafure. Which is the

bell of thefe three Methods of getting Money from

the Ptihlick^ I fhall not determine. But the Sum
of 144,000 /. taken under the Pretence of com-
pleating his late Majeily's Civil Lijl to 700,000 /.

will not appear to be of lefs Conlcquence j fince it

will come out to be as unjuftifiable and unwarranta-

ble as any Method of di\"erting the publick Revenues

to private Ufcs can poihbly be.

In order to fet this Matter in as clear and fliort

a Light as We can, with due Regard to Juftice,

Wc fhall only conlider the Sum of 101,835/.
16 J", ^d' ^ on the Eacife Account ; the Pofl-Of^

fee Part depending upon the fame Claufes and Rea-

fons ; which were jull mentioned in the Enquiry^

and have been fince farther proved by a late Exa-
mination into the Management of the PoJI-Office.

This Sum of 101,835/. 16 j. ^ d.
J,

in ac-

counting for the Produce of the Civil-Liji for

the half Year, ending at Lady-day i yis-, is dcdudt-

ed in that Account, to compleat his Majcft) 's Civil

Lifl to 700,000 /. per Ann. clear Mone^'. As it

was pretended to have arifen tVom the Diflerenccs

between the cfinnated Value arid clear annual Pro-

duce of the Revenues^ This occafion'd feveral Ac-
counts to be call'd for to explain it; fomc of which
were not brought in ; bur there was one Account
from the Cowmiffiou rs of the Excife, entitled the

Differences y at the cf ima cd Value, rjfthe hereditary

and temporary Escife, and the clear annual Produce

of the faid Rci'enues, paid into the Exchequer fron-i

Michacloias 1715 to Michaelmas 1724.- One
Ihing
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Thing muft be obfervcd here ; that when the

Commijftojjers were exaniin'd, in Relation to the

115,000 /. Arrears of his prefeut Majeftys Civil'

Lijij They were ask'd whether They made up any
Account of the Produce by ejiimated Values. They
laugh'd, no Doubt, at the feeming Ignorance of the

Quertion, and faid that m fiich Acconnts were e-

ver made up at their Office.

The next Year the Account., that was call'd for

the Year before, was again cali'd for ; 'uiz. of the
GROSS Produce of ths feveral Branches of the

Ci'vil-Liji Revenues., and the net Produce paid
into the Exchequer. By this Account it appeared

that there was no fuch Thing as eflimated Values •

but the whole was the net Produce of the Re"
venues

'.^
and that the Sum of 101,835/. \6 s,

3 d. 3 was that Part of it, which had not been

paid, at that Time, into the Exchequer, It was,

this Seffion^ defired to take feveral Papers into

Confideration, which were laid before Them the

laJiTear-^ particularly that very extraordiaary Ac-
count of Secret-ServicCy Penf^ons., Bounties^ (Scc. be-

fore-mentioned. But This was over-rul'd, upon a

Pretence of Order ^ and it was laid down as a Doc-
trine, that They could not proceed upon Papers

deliver'd in a foriner Sefpon. This is one of the

Reafons why no Examination hath been made into

it fince \ but furely this Practice of taking away
the puhlick Money., then giving in fallacious Accounts^

and delaying to produce others^ when call'd for,

till the Sefjion is juft breaking up_, will one Day
Itand in Need ot fome other Jullification, than

the meer Authority oi 3. Alinijltr I

This Affair is m.uch better underftood by the

W orld, lince the Publication of a Letter., concerning

the Sum o/' 11 5,000/. granted for the Service of the

Ciyil-Lilt /« 17^9 i
and all the Arguments there

M 2 aa-^
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advanced are much flronger in ti'is Cafe ; for hh
late Mjjeftys Re^vcnne was upon this exprefs Sti-

pulati.)n, * '•• that the additional Revenue of
" 1 20,CG0 /. per Ann. which, together with the
*' net Produce of the Branches fettled for the Ufes
*' of his Mcijcfty's Ctvil Govermncnt by the late A6t
*' of Parliament in that Behalf, may make up the
** clear yearly Sum of 700,000 /. &c."— trom
whence it is plain that, by Law^ the net Produce is

to be reckoned as clear Money in the Sum of

700,000/. For which Reafon, the taking away
of this Suniy without fufficient Authority, lubjedts

^0/?, who do it, to all the Penalties^ Forfeitures

and Incapacities provided againft it. His prefent

Majefy's Ci'vil-Lijl was in a diiierent Manner from

tht former'^ being defign d to produce a clear yearly

Rfuejme of Soo,ooo /. and yec even the laji Par-

liavdcr.t cn<ild not be brought to allow the 1 15,000 L
to be a Deficiency., as demanded ; but, in order to

Ihew their Complailancc, gave it as an Arrear., to

be repaid the Puhlick at his Majefty'sDemife. But
how n.ach the Reverfe hath been the A6t of pri-

vate Men, to the Detriment of the Puhlick^ by this

Proceeding? For They not only took away the

Sum of 144,000/. but made fome Alterations in

accounting for thofc kevenues by it. Indeed, Things
have been fo manag a in this Rcvcvuey that there

kath IHU been an infuucely greater Lofs to theP«^-
licky by all the Arrears ojtbefe DutitS, as well as

the very great one at the CufiomSj and Thofe on all

the fnall Branches^ over and abo\c what paid the

full 700,000 /. a Tear^ in clear Money^ to Lady-day

1727; which have been fwept away, or at leaft

thought to have been done lb, in the nicell Man-
ner, that was ever known , for, upon the Report oi
ci Bill^ for granting an Aid to his preicnt Majelly

of

* Jggregatt Fund A£l*
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of the Duties on Coal, a certain, hojwurahje Perfon

prefented xhz foUoinjing Claufe^ of which nobody could

get a Sight, till the Bill was pafs'd, there being

fuch an Hurry to have it engrofs'd and pat's'd ; the

next Day, that the Clerks had a juft Pretence to

refufe what They really had not Time to perform.

^jts Claiife fets forth, '* " that the Surplus of his
" late Majefly's Civil-Lijl had been carried to the
*' aggregate Fund^ for the half Year ending- at

Lady-day 1727, and no farther; for that his

faid late Majelly dying on the nth of June
1727, his Civtl-Lift Rei)einies^ from and after

that Day, ceas'd, and no half-yearly Surplus can
or ought to be computed thereon ; and whereas

" mverthelefs fome Doubts and Queliions have
*' been made, whether the Monies remaining in the
" Receipt of his faid late Majefly's Exchequer^ at
" the Time of his Demife, or which have been
" fince paid into the faid Receipt, arifen of or for
" his faid late Majefty's Cfvil-Liji Revenues^ be-
" come and grown due during the Liie-time of
'' his faid late Majejly^ could be apply'd to the
*' Payment of the Debts, due to his late faid Ma-
<* jejlys Servants^ die.'* It then gives Them Power
to apply it to thofe Ufes —How difcreetly This
was done. We cannot take upon ourfelvcs to fay •

but it is notorious that there are many clamorous

Creditors yet unpaid.

We mult obferve that, notwithltanding the A5i
fays, m Surplus can^ or ought to he computed^ it is

certain than it both could, and might have been
done* for the Officers of the Revenue did make up
their Accounts to the nth of Jnne^ and do flill

continue to receive Money due to that Time
;

which They feparate, even now, from the reft.

The 1 20,000 l.per Ann. out of the aggregate Fund
was like wife a weekly Payment ; and it was by

^
g'v^"g

* I Geo, 2 p. 448.
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jriving that Smn We became intitled to the Sur-

plus of the 700,000 /. Any one, who knew but

very little of Arithmetick, would have been able

to find out the Proportions of each to that Time.
But 'This was a fmall Matter, founded as a Pre-

tence to introduce the Clai/fe ; and had That only

been taken, it would very probably have never

been mentioned afterwards; but the Intetpretation,

which hath been fince put upon this Law, hath

been extremely detrimental to the Publick ; for, in

the Pcjwer given to the Treafury, They have con-

Ihucd the Words, fAIoni^s reuiaiuing in the Ex-
chequer, at his late Majejifs Demife, or which have

leeit lince paid in, arifen of or for his Civil-Lifl

Revenues, become ami grown due during his Life
•

I fay, They have conitrued thefe Words ) to be a

Power not only to apply the Monies arifen, or that

ought to have arifen from the Produce of thofe Re^

venues, from Lady-Day 1727 to the nth o^ June
following, which fecms to have been the whole In-

tention of the Claufe-^ but have likewife, under this

Pretence, taken all the Arrears fanding out at La-
dy-Day 1727, which of Right belong'd to the

publick, lince his late Majefly had received not only

his 700,000 /, in net J-'roduce, but in clear Mo-
uey, and a great deal more. Thus not only this

144,000/. \Yhich They made an Arrear to the

Publick, contrary to the exprefs Words of Law, is

in this Manner again taken Irom Them, in another

Sha}:e, as likewiie more upon thofe two Heads fince,

(by not being accounted for in the Surplus Accounts,

as thcv ought to be) but likewife the Sum of

60,4^6 /. 4 s. f' being an Arrear of the Ctijloms

at Lady-Day 1727 fince paid ; the Cafe of which

was 1 his. There were Arrears Ibmding out thcrc

at Lady-Day ijiy, to the Amount of 102,012. /.

AS. 5)
*

• and the whole, that was paid for Draw
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hacks from thence to Midfum7n(r 1727, (allowing

the Exports upon the whole (garter, though his

Majefty died the nth of Jtine-^ and without de-

dudting any Thing lor Goods, that may have

been imported and exported again within that Quar-
ter) was 41,516 /. nothing of which hath been

paid out of that Sum Jince for Drwetbacks \ but,

on the contrary, the paying them out of his prejlnt

Majeftys CiviJ-LiJi was the Caufe of a great Part

of the 115,000 /. Arrears^ which We have paid

to Him; and thus not only this Sum hath beea

taken from us, in this Manner, but We are forced

to make good the Want of it to his prefint Al.h-

jeft)\ out of a Land or Malt Tas. This arifcs from
a Manner oi accountings which cannot bejuftify'd,

even by your own Interpretation of the j^ycgoing

Qatife ; for if it did not belong to the Piiblick^ it

ought to have been fct apart, at leaft, to anfwcr

fach Dra--j:-hacks as the Want of it occafions to be

again thrown upon the Puhlick,

There are many other Branches, that were never

rightly, nor intirely accounted for, as they ought
to have been by A^ of Parliament'^ and as far as

one can at prefcnt fee into them, beiidcs what hath

been already mention'd, We may make a probable

Guefs that the whole Difference, by this interpreted

Claufe^ is in England near 300,000 /. though it is

reported to be a ranch greater Sum,

There likewife is, from the not ftating of the

Surplas Accounts^ as they ought to have been, a

very great Lofs to the Pnhltck ; for as the wbok
Revenues were granted for carrying on the Oscil Go-

vermnentj and the Support of the Honour and Dig"
uity of the Croivn of Great Britain^ Thofc cf Scot'

land have not been accounted for at all \ and they

amount, from Michaelmas iji^lo Lady-Day ijijy

to the Sum of 3517/02. /. 4 j. 4^^.. It is true

indeed
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indeed that, within the fame Time, the Charge of
th' 't Civil Gcvfri:mcjJ^ with their additional Sala^

vies a.nd Pe}]/ions, amounted to 415,037 /. 6 s. ^d.

and tnercfore the Sum of 6^,^^^ Lis. 11 ^\^ to

fuppl}' that T>eficiency^ is a farther Sum of Mo-
ney taken from the Publick^ without Accourlt.

This and many other Things, relating to the

fame Articky may one Day be thought a proper

SuDJe6t for a Parliatiief/tary Enquiry ^ and therefore

We Ihall fay no more upon them at prefent.

But luppoling this Clatife^ thus obtained and thus

conltrued, did juftify the taking away from the Ptih-

lick a Sum, amounting thus together to near one

whole Tear s Produce of his late Majejifs Civil-Liji
'^

yet no Body can pretend that it debars the Pub-

lick from a llridt Enquiry into the Conduit of -J^o/^,

who have been concerned in diverting, or mifapply-

ing it ; or who, by not accounting for the Re've--

^mes^ as They ought, have thus become the Oc-
calion of this Lofs to the Puhlick ; nor is there

any Thing in this Claufe^ which takes off the Pe-

iialtiesy Forfeitures^ or Difabilities of the former

Laws.'—But let us return to our Author.

You fay, Sir^ that " * the Account was made
*' up by ejiimated Values-^ by which the Jinking
*' Fund had the prefent and immediate Advantage,
" having Credit for the ivhok Values by Eftima-
" tion."—By This, Sir^ You plainly delign to in-

linuate that fome Benefit, fuppoling your State of
the Cafe to be true, arofe to the Publick, by this

Moneys being apply'd to pay Debts^ which faved

Interejl by it ; but You know the contrary, and

that the Civil-Liji was always greatly indebted to

Jinking Fund.

In the next Page You ftill go on begging the

Quellion, by arguing upon ejiimated ValueSy and

tell
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tell 'US, v/ith a Sneer, * " That this is cne cf
" thofc great Millakes in the OJjicers of the Rei-e-

" fJiiCj Irom whence it is inferr'd that a firicVcr

" Infpedion into the puhlick Rcvevues is become
" abfolutely neceHary." Vv hy really, Sir^ in is

very true, as much as You may pleaic to ridicule

it ; and iffach an IrifpeBion was vigoroufly car-

ried on, You would very probably be convinc'd

that the ^ Diffennce^ in this Cafe, between an efti-

matcd Value and the real Produce^ was fomcthing

more material than a Mtjlake in Figures^ or in Ac^
counts. \ou would then be made ieniible that

there was no ejfimatei Value in the Cafe, and that

your real Produce could be only the net Produce.,

which you call an ejlimated Value. You would find

that This was all, to which the Croivn had any

Right, and that giving a Name to a Thing, which
did not belong to it, would be no Juflincation for

the Wrong done to the Publick by it.

This, and what hath been faid upon the 'johols

Articky fully evinces the Neceffitj^, as well as the

Juftice, of making a llri(5t Enquiry into the Ma-
nagement of the Rt^venues, for feveral Years pail:

;

and fliews how directly contrary to the Intereit of
the People it is to have Thofe^ who manage the pri-

'vats Re'venues of the Crozvn^ intruilcd with thofc

of the Publick ; fince it is in their Power, by only

giving a Thing a wrong Name, to divert fuch vaft

bums from their Service to dtfersnt and even con^

trary Ufes.

One Reafon why no Infpedion hath been yet

made into this Affair is already explained • and
whoever confiders what pafs'd in Parliament^ upon
the Enquiry into the 36,600/. loll by the Haivkcrs

and Pedlars, which you endeavour to pafs over

with a Pun, or a ^tihhk, by calling it a pcdli?jg

N a fid

* p. 79. i /^.
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ar/d trtfing Matter^ will find a farther P.cafon ; for

upon a Qucftion being propos'd upon that Affair^

the Truth of which could not be deny'd, it was
faid by Yourfclf that ixheiicver a Miniftcr ii)as per'

fovally attack\i^ He had a Right^ in his cjcn De-

fence^ to iiidke Ufe of Paraiamentary Craft •

and therefore the Quclhon for the Order of the

Day\\?.s propos'd and took Place* a Method of

fjrcening Affairs, which cannot be juflify'd. Nor
can We, in this Place, forget what pafs'd upon the

appointing a Couniiittee to examine into the Frauds

and Abufcs in the Ciijioms • the Effcd of which

was ^o well forefecn and fo dextroufly avoided.

But, i5"/>, I have fomething farther to fay to

You, upon this Head oi the Hawkers and Ped'

Jars • for as much as You may now aftedl to make
a Jcil of it. You difcover'd no fmall Uneafinefs a-

bout it, when it firft came into the Hottfe of Com-
mons^ and v/as obliged to acknowledge that Ton mitfi

take fome Shame to Tourfclf I have been inform'd

that Remonftrances were made to the Trcafiiry^

from the proper Offices^ that confiderable Sums ari-

jing from this Duty rcmain'd unaccounted for, long

before it was thought fit to look into thofe Ac-
coHhts. It is true that the Receiver of that Dntjy
as You obfcrve, had been meddling in the South

Sea^ and fail'd ; but He had not Interefl enough
to keep off an Enquiry. Ai/other PcrfoVy more in

your good Graces, had likewife embezzled conli-

tlerable Sums, as I have been told, and it was to
fcreen Him that the i\ffiir lay fo long negleded.
V^ it had been look'd into as foon as the Rcpre-
fcntation was made to the Trcafi'.ry^ the Publick
might have faved more. But however able the

Nation may be, in its prcfcnt Circumflances, to
lofc fuch ped/ing Stims^ it is certain that this Nc-
glcdt in the Treafury hath been of terrible Confe-

quenccs



( 99 )
quences to the Securities for the Receiver^ and
thrown two worthy Families into fuch undelcrv'd

Diftrcfs, as would draw Tvars^ rather than PiDis

and ^libbles from any Perfon ot common Huma-
nity. One of thefe Gentkmeti was, lor a conlidc-

rable Time, deprived of liis Scnfes, and his whole

Family thrown into unfpcakable Conlulion. A
Lawfuit was foon afterwards commenc'd againll the

othery whofe Houfe was very lately bclbt with

Sheriff's Ofpcers, upon that Account. He was a

Gentleman till now happy in a large Family, well

refpcdtcd in the County where He lives, and fomc
Years ago was much fuperior in Circumltances to

the grand AiitJjor of his Misfortunes^ who thus cru-

elly infults over the Ruins He harh occalion'd.

To Him They arc jullly to be imputed ^ for if the

Duty had been paid in iwekly (as the jicr for rai-

ling it direds) or even in any other Ihort Periods

of Time, the Lofs to the Eundfmen would have

been inconfiderable ; and I have been inform'd that

neither of the two Gentlemen would have been en-

gaged in that Security^ but upon a firm Belief and
Allurance that the -Terms of the Aci would ha\c

been llridly obrcr\'d.

We are now come to the ConJideration of the

TWO Millions, which are faid in the Enquiry to

have been given back to the South Sea Company^

by Wayof Compolition for the Bank Contract.
This feems to have put You out of all Manner oC
Humour and Patience, You throw your Dirt a-

bout very plentifully, and endeavour to amufe the

Reader with an Inventive on the South Sea Scheme,

You call it, in one Place, an execrable Scheme
;

and, in another, a Scheme^ that is ne'ver to be for"

gotten^ or forgi^jen. But whatever Reafon many
People may ftill have to remember and rcfent it, X

fliould think that You might caJily forgive a

N 2 Scbsm:^
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Scheme^ from whence You have extradled fo many
Roman Millions^ both for publick and private UfeSy

not only by the unhappy Coufequences^ but even the

Execntion of it ; ior notwithltanding all your En-
deavours to perfuade Mankind that You had no
uSharc in tbjt -Tranjiiflion^ it hath been already ob-

fcrvcd that You contributed as much as any Body
to theMifchief of it, by fpiritlng up the iJ^z;;^ to

bid {o high againft the South Sea Company ; and the

G'^//;/5, that were afterwards made hy fame Perfons,

irom the Time of engaging cne of thefe Companies

to dclilt bidding any longer, to 'fhat of the other s

giving up the Bank ContraSi^ are neither fo fecret,

iior lo much forgotten, as may be defir'd.

You are fo terribly gall'd with this Charge of
giving up fic'o Millions for afinifer End^ that You
endeavour to retaliate it upon a Gentleman^ in the

Dark, by a Piece of fecret Hiffcry. You introduce

This with another candid Declaration, * that 7m
will not deal in invidious Infinuations^ hecaufe Siif-

picionsj though plaiifble^ may he unjujl^ and then

immediately proceed to an Inlinuation, in the flron-

geil Terms, that a '|^ certain Gentleman wcrx Shares

with another Per/on^ to Avhom He was related by
Marriage, in a Loan from the South-Sea Compa7iy^

for a great Sum of Money, upon pledged Stocky and
had a Dividend of near 30,000 I. that was gain'd

by it.

The Falfliood and Malice of this Injinuation^

might be fully expos'd by a particular Explanation

of the K? ", upon which it is grounded ^ but I am
unwilling to trouble the World upon that Account,
and fhall therefore only make a ihort Remark or

two upon it. In the firll Place, I mull obferve that

let the Loan^ and the Profits of it, be upon whofe
Account it would, there was no Crime in it, lincc

every

* ^.83- f P. 84.
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every Proprietor had a Right to borrow upon the

Conditions propos'd by the Company ; and it is well

known that the Perfon hinted at in your Book had
ftifficient Credit Himfdj\ at that Time, notvvith-

llanding your mean Suggeition to the contra-

ry. He did borrow very large Sums of Money
upon Stocky as I have been informed, in order to

buy in again at a much higher Price ; and though,

perhaps, not unfortunate upon the whole, was in

this Refpedl a Bubble to Thofe, who put Him up-
on it. In the End, He remain'd a Borrower of
the Slim mentioned, and adually paid the lO per

Cent, prefcrib'd by Parliament., upon the whole
'.^

though You acknowledge thztfome Perfons refused

to comply ivith tt, and if We were to look into the

Accounts of the Cc???pany^ We fhould find, perhaps,

fome of your Acquaintance in that Number. But
farther* this Perfon wd^sfummon^d before the y^--

cret Committee
.f
appointed for that Purpofe • where

He explain'd the whole Affair, and declared upon
Oath that it was intirely upon his oivn Account.—
After This, how was it poffible for fo candid a
Writer^ who could not well be unacquainted with

this Tranfadion, to build io groundlcfs and mali-

cious an Inftnuation upon it? —But let us now re-

turn to the Bank Contract.
It is needlefs to trace all the private Caufes and

Motives oi this dark Affair., by which (o many
Thoufands of the moil: cautious Perfons were ruin'd.

The W^orld had a juft Idea of them before, and

You have now confirmed them in it, even by your
own State of the Cafe.

You here introduce the Name of an hononrahk

Perfon., which I muft likcwife beg Leave to make
yfe of, in order to clear up the Point in Difpute.

You tell us that " ^this Event happened in the^ ^^ Month
* P.Sy
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" Month of Sept. 1 720 ; that it is well known Sir
*' R. IV was then no Muiijie-r^ was in no
*' Confidence with the Minifny • and, indeed, had
*' no Credit or Power at Court. He was Paymajier
" of the Army^ and lived the greatcft Part of that
" Summer in the Country," ^c. — Methinks, it

is fomcwhat ilrange how a Man could get fo very

conliderable a Place as That of Paymastrr of
THE Akuy ^without any Ckehit at Court

'.^
unlefs

Wc are to fuppofe it the Price of a certain eminent

Job^ which had been compleated juft before.

However, You are plcab'd to acknowledge '{'

that this Gentleman was afterwards fent up for out

of the Country, to ufe his Credit and Influence

with the Bank \ that He did adlually come up for

that Purpofc; had a formal Meeting with the Dc-
pKties from both Companies at the Poji-Office ; and

even drev*' up a Paper^ which You call a Minute^

between Them; *' little dreaming^ as You very

archly exprefs it, that He was drawing an Arti-
cle OF Impeachment again[i HimfeJf^ or that

He was to he made refyonjihle 'for any South-Sea

Tranfadion of the Tear 1720.

Well, let us fee this Minute., as You call it,

which was drawn up Sept. the 1 9th, and runs ip the

following Words.— " *f That the Bank of Eng-
" land Ihall undertake to circulate three Millions of
^' South Sea Bonds for one Year, at a Premium to
*' be agreed upon by the two Companies ; a Sub-
" fcripnon to be taken for enabling the Bank to

" carry on the Circulation, per Cent, to be

" paid down by every Subfcriber, and per

" Cent, upon every Call, at a P'ortnight's Notice •

^' the Contract with the Subfcribcrs to be made in

^' the Nature and F'orm \vith former Contrad.s

" tor circlulating Exchequer Bills^ and the Charges
'' of

t />. 86. * P. b8. *t /^.
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^* of the Circulation to be borne by the South Sea
" Couipany.

" That, in Conndcration of this Undertaking,
'' the South Sea Company lliall pay the 3,700,000 /.

'' to be paid to the Bank^ by Notice olParliamcnt,
" in the South Sea Stocky at a Price to be agreed
" on betwixt the p-jjo Coiupajjies.

You then argue upon it, in the following Man-
ner.

" This Paper, that is called the Bank ContraEiy
*' hath no Style, Title, or 'Preamble to it, fignifying

" what it imports. It is neither an Agreement, or
" Cont.'aB, or Articles of Agreement. The ellen-
" tial Part, 'u/;s. the Premium for circulating, and
'' ivhat IVas to he paid down for the Circulation,

" is left Blank ; and the moll material Part of the
" whole, which is at what Price the Bank was to
^' take the South Sea Stock for 3,700,000/. was to
^' be referr'd to a fubfequent Agreement to be made
" betwist the two Companies. I beg then any Man
^' will tell Me, in what Senfe This is to be call'd

" a Contract, or any Thing more than the firft

" rough Draught, or Sketch of a future Agree-
** ment, that was to be made, void of all Form, or
" any Manner of 0^'//^v7//o;/.

Now, the whole Foundation of all this fine Rca-
foning would be intirely overturned, had there been
a Gontra6t only for the Stock, and the Price fix'd,

at which the Bank was to take it; but This, to be
fure, is impofhblc to be prov'd -, iince You have fo

confidently aflcrted " * that This is all that was
" wrote by Sir ^. ?^'— 5 at this or any other
" Time, relating to this Afair ; and You have been
" alfured, in the future Meetings upon this Bufinefs^
^' He was never once prefent." — This, I fdy, isTo
politive an Affirmation, that nobody can doubt You

had
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had fuch an Aflu ranee, at Icaft, from the Perfoily
whofe Name You have brought into the Debate

;

and, perhaps, ic might be thought that, lincc the

Compofition of this J(fair between the two Compa-

mesy nothing remain'd to be produced, that would

contradid it ; but notwithftanding all prudefit Pre^

caiitiousy and your Alleveration of his not having

been at any Meetings or drawing up any Agreement^

after the 19th of Sept. 1720, I have now lying

before me the original Contract in Sir R.—
W- 's ozvn Hand-writingy which is as follows.

Friday^ Sept. 23. 720.
" At a Meeting of a Committee of the Directors of
the Bank of England, and a Committee of the

DireSiors of the Sovtk-S^ a Company, ^c.
" That the Funds of the Bank of England
of 2,ooo,cco /. and uf 1,775,000 /. making to-

gether 3,775,000/ or thereabouts, redeemable

by Parliament, upon a Year's Notice, be fubfcri-

'* bed into the Stock of the Scuth-Sea Compa-
" NY • for which the Bank iliall be intitled to fuch
*' Shares in the Capital Stock of the South-Sea Com^
'' pany^ as the faid Funds will produce, the Stock
'' being valued at 400 /. per Cent, the Bank to be
*' intitled to the Dividend o{ Midfummer laft of 10
'' per Cent, in Stocky and all Profits ariling from
*' that Time; the South-Sea Company to the

" Annuity due from the faid Funds of3,775,coo /.

" from and after Michaelmas Day ncKt.

This is the Paper, which was always call'd the

Bank Contrary and not that iwpcrjcc^ Draughty

or MinntCy which You have produc'd. It hath

not only a ^itlcy but the Blanks are fill'd up,

and the Bank cxprclly agree to fubfcribe their

Capital Stock of 3,775,000 /. into the South-Sea

Company at 400 /. per Cent. Nay, even the Par-

ticulars arc adjullcd between 7hemj the Bank
having

i
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having ftlpulated for the lafi Midfiimmcr X)/»

mdend of lO /, pr Cent, in Stocky as well as all

Profits ariftng from that T'lme^ and the Soath-Sea

Company for the Annuity due upon the Funds of the

Banlc, from Michaelmas following.

This Agreement was likewife lublcquent to the

Papery which You have endeavoured to pafs upon
the World for the Bank Contrast, being dated four

Days after, and was the next Day agreed to and
confirni'd by a Court of DireBors of both Compa-

fiies. All This You are obliged to acknowledge

yourfelf, but Hill affirm that Sir R—W— had no-»

thing to do in the Tranfaition.

I am as much at a Lofs how to treat You my
felf, upon this Occalion, as to conceive v^^hat You
can pollibly fay in your own Defence. I am very
loth to make Ufe of any hard Expreilions, though
fuch 3. glaring Mtfreprefentation ofFadls would jul-

tify the hardcft ? Do You think that the honoura-

Me Gentleman will be fo mean, as to deny his own
Hand-writing ; or that it would even avail Him
any Thing to do it, when it can be fo eafily pro-

ved? Can You imagine that the Publick will not

refent fuch a grofs Impofition upon Them, and call

your Veracity equally in Queflion, as to other Mat'
ters? Laftly, how can You exped: that a Eritifh

Parliament ihould, for the future, give any Creoit

to your moft folemn Declarations and Alfcrtions,

upon Points of the highell: Gonfequcnce to the

Welfare of the whole Nation, when They fee fuch

a fliamelefs Difregard to T^ruth and fonimon Decency,

in This Particular?
But You do not Itop here; for inftead of

comniiferating the unhappy Sufferers by this exe^

crable Piece of Management , You infult over their

Lolles and Diflrefles, by telling us, " * that

** the whole Cry and Clamour about the Bank
O " Co/>
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^' Contra^ hath arifcn from the Biter's being
*' bit/' —• What is This but an Acknowledge-
ment of the whole Guilt, that hiith been ever charg'd

upon this tnfiimous TrmifaSiion • W5s. that it was
done only with a Deiign of ferving frroate Efids^

and relcaling the Bank from their Obligation, as

foon as the Purpoib was ferv'd ? Here, I fay, is a

plain Confelhon who the laji Biters were, and You
fcem to glory in it. But pray. Sir, who were the

Perfons bit, in this Cafe ? Had the Sonth-Sea Di-
reBors been the only Suficrers by it, there might
have been fonie Pretence for fact a profligate Piece

of Ridicule * but how does it aficifl thofe jVIulti-

tMdtsoi innocent People, who had nothing to do
with the South-Sea Scheme, till They were drawn
into it by this fraiuialent and collufive Bargain ?

Indeed, You are pleas'd to compliment yourfelf

again, by inlinuating ^ that Ton intireJy a'voided

any gaming Trafiick, through the whole Coiirfe of
this Proceeding, and endeavour to throw all the 1-

niquity of it upon others; but here again I muft

beg Leave to aiicrt the contrary of what You main-

tain* for I leave it to be conlidercd whether Thofe^

who defign'd from the Beginning to elude this CotJ'

traBy as foon as it had anfwered their Ends, are

not more juftly to be fufpedled of dark Practices

than Thofe, who look'd upon it as a binding Bar"
gain, and did all in their Power to make the Bank
perform it.—Bciides, were I difpos'd to take the

fame Liberty, which You have done, of dealing

in Inftmiations, don t You think it might be prov'd

that You were fo far from avoiding any gaming

Traffick, that You made no Scruple of drawing

even your intimate Friends into Contrasts, which
You was afterwards obliged, for your own IntereJ}^

to enable Them to perform? — I could llate This,

as

! P' 95-
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as well as fome other "Things of the fame Nature^

in a much ftrongCx Light • and it is not tor your

Sake that i forbear.

We mult now return with You to the RemiJjtGn

of the * Two Millions, which You will by no

Means allow to be in Confideration of giving up

the Bank Contract, and even charge the Au-

thor of the Enquiry with Want of common Senfe^ in

fetting it down to this Account. To what there-

fore muft it be imputed? Why, ifWe may believe

Y'ou, to the Di[charge of the Loans at lO per Cent.

But what had That to do with what pafs'd another

Tear ? For the f ProjeB of ingrafting Part of the

South-Sea Fund into the Bank having mifcar-

ried, another ProjecJ was thought of, for reconci-

ling the tivo Companies, and making up the Difie-

rence about the Contract. The South-Sea Com-

pany would, by no Means, come into any Agree-

ment, till They had Ifrong AHurances given

Them that, if They did, the t-jjo Millions, that

w-re annihilated, iliould be revived to Them. The

whole Debates upon thlsSubjea^.i^.'^iW prclerved,by

which Pofterity mayjudge oithismemorahk Proceed-

ing, from the Beginning to the Concluhon of it;

which was at laft thus introduced by a Relolution

of the South-Sea Company on the 24th of Jan.

ijz\ fent to the Bank of England.

^^\ That as this Co?npany, in their corporate Ca-

" pacity, is poflefs'd of certain Funds and Annul'*

" ties payable out of the Exchequer, a Power be

« given to their Cturt of DireSfors to treat with

« the Bank of England, for a ?ale of fuch a Pro-

« portion thereof, as may enable this Company to

" aifcharge their jD<f^f^ and Incumbrances, on luch

« Terms as may reconcile the prefent Difercnces

« between the two Companies, rcftore publick

2 '* Creaity
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<* Credit^ and procure a Remijfton of the Two
** Millions.

1):ns Refohition not being in To complying a Man-
ner as was delir'd, it had no Effed', any more
than the Compauys appl) ing Themfelves to Par-
Uament^ ior the i?^?;///^^;; o/r/?^ Two Millions;
nay, even in the Bill^ which They got pafs'd that

Year, for difpofing of Part of their Fund to pay
their Debts, feveral Claufes were inferted, not only

•wirhoun the Gonfent of a general Court, but even

contrary to their hitentions ; and upon its being

communicated to Them, in March, that fiich a
Bill was paflcd, They immediately came to a Re-
folution that their Court of Direciors iliould not

treat with the Bank of England, for difpofing of
any Part of the South Sea Company's Fund, unlefs

the Bank nrll made Satisfadion to the South Sea

Company for the Bank Contract.
The Parliament being up, and no Hopes re-

maining of ever being able to obtain the Remijion

of the Two Millions, without an abfolute Sub-
mifJion to the Bank and their Proteclor -, the ^th

Q^'June following, They enabled their Direciors to

fell ico,ooo /. oi their Annuity to the jBt/;;y^, with-

out infilling upon any Thing from Them. Thus
the Hopes of having thefe two Millions at lafl re-

mitted, induc'd the South Sea Company to fell four
Millions of their Stock at 105 /. per Cent-^ which,
confidering the half Tear's Interejl due upon it,

and the Time allovv'd to pay it in, reduced it to a-
bout Par. This the Bank fold out by Subfcrip-

tlon at 1 1 8 per Cent ; by which Means, inllcad of
any Lofs accruing to Them from their former de^

iu/fve TranfaSiions, They became very great Gain-
ers, and obtained a valuable Addition to their Cj-
pital Amongft t\\t Articles of Agreement bz"

twecn Them, were the three fol/owi/ig, 'viz.

« * That
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" * That the Difference between the ?x"o Com'

'^^ pamesj refped:ing the Charge on the Subprip-
" ticfi^ for Support of ptiblick Credit^ be fubmittcd
^* to Arbitration.

" That the Lord Chancellor^ LordVref.ient^ ani
'' Mr. Chancellor of the Exchequer be
" humbly dcfir'd to accept the Arbitration ^ each
^' Company to abide the Award of the y^/t^ ^/^Z-
*' trators^ or any tivo of 7%em.

" That mutual ReUafes^ relating to all other

" Differences, or Difp'.ites^ between the Two Gom-
" PANiES, be executed.

Thus did the Saiib Sea Company give up all their

Demand on the Bank for the Contract, without

receiving any immediate Benefit toThcmfelvcs trom

this Agreement^ though to the very manifert Ad-
vantage ofthe Bank.

Thefe Refolations were agreed to bv the South

Sea Company
.f

upon a Ballot, the 22d of June
1722- and the ^^/;^ as willingly agreed to their

Gains,

On the 2Cth of the next Month, in Confequence

of w^hat was underllood would be given the South

Sea Company^ to make Them Am.cnds, the Suh'

Governo-r acquainted Them, in a general Court., of

the Completion of their Agreement 'd:itb the Bank.,

and that \ " thus every Benefit and Advantage is

** fecur'd to this Co??ipany, which was propos'd to

^* refult from this happy Agreement."— And as it

was yet in the Pow^r of Parliament to grant the

Company f)me Relief, He tells Them the Thoughts
of their Direclors^ ^^ *^ that it may be obtained, if

" the Company ihew a proper Condefcenjion."

That

* Pol. State Vol 23, /. Cc;.
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That Is, by agreeing to the followijig Refolutiony as

They did ; inz.

*f " That it will be for the Intereft of this

*' Co7npaijy to confent that a reafonable Proportion
" of their prefent capital Stock be, by Authority
*' of Parliament y converted mto Afimiitics^ redeeni-
'' able by Parliament, transferable and payable by
*•' this Company^ fo as the fame Debt and Interejl^

" payable by the Puhlick to this Company^ be ef-
*' feaiially fecurd^ and fo as ample Relief be grant-
'' ed to this Company^ with Relation to the Two
^' Millions, Part of the heavy Premium to be
*' paid to the Puhlick^ for the late Scheme.

He farther tcllsThem, that \ " if They think
'' fit to concur with their Dircolors in this Rcfolii-

^' tioii^ it will be neccfTary that fome previous Ap-
«' plication be made to his Majejiy^ before it be
^' brought into Parliament ; and therefore We
*' ihallpropofe that an humble Addrcfs be prefent-

^' ed to the King, imploring his royal Favour and
*^ Recommendation to his Parliametit ; and it is

" the Opinion of your Court of Dire0ors that This
" is, on many Accounts, the mojl fcafonahk Op-
'' portunity of doing it.

This Renu[jion having been fo lately refus'd by

Parliament^ and it being fo long belbre the proba-

ble Meeting of another, are plain Proofs that the

Seafonahlenefs of the Opportunity arofe from having

gratify'd your friend, the honcurahle Gentleman, in

receding Irom his Bank Contract, and therefore

it was now proper to apply for what was promised,

in Return,

But how prettily have You affign'd the Reafona-

blenefs for remitting the tzvo Millions?— " * The
" Wounds Hill bled, and the Proprietors of the Stock

" loudly

*t lb. '^. * P. 83

.
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*' loudly compkln'd of the t:s}0 Mtllions taken from
" Them by the jth ofthe late King; and, indeed,
'' with Juftice, for it was a moft abfu'-d sotion,
*' th.it the Company po'.'Ji pay to the Puhlick two
" Millions, for the Liberty of bet fig undone" .

IfThat is true, why were They always rcfas'd

this Jujiice^ whilft They apply'd for it upon that

Footings and never had it granted, till 1 hey fub-

mitted to every Thing Tou and the Bank imposed

upon Them ? Were not the TVoiinds then frelhcr

;

and did They not, by giving up the Bank (Jontra:^^

put Themfelves in a Condition of being farther

undone^ before They could merit this Compajfwn
and Favour from Tou ? Fa3s and the Dates of thefe

Proceedings fpeak through all the Difguife. The
iSoiith Sea Company could no longer put it upon
Compajfion^ atter what had palled. That would
have been too barefac'd even then ; and therefore

the Merit was to be placed upon their proper Con-

defcenfton. 1 he fubmitting to have Part of their

Capital tiirn'd into Annuities was new, and might
amufe for the prefent ; but, in Reality, no Man of
Underftanding could think it worth two Millions

;

efpecially, fince it was fo much for their Advan-
tage to turn that Stock into Annuities^ that They
have been permitted, at their own Delire, to con-
vert the ^ of their remaining Capital into Annui'

ties^ two Years ago.

The Difpute between the ti^o Companies^ that

was referred to Arbitration^ was only about payino-

the Expcnce of the Subfcription^ which was taken

in for the Circulation of South Sea Bonds ; none of
which were ever circulated'^ nor had the Scitb

Sea Company any Benefit from it. But the Bank
was actually faved by it ; for feveral eminent Gold-

fmiths had, at that Time, ftopt Payment, which
oecalion'd fo great a Run upon the Bjnk^ that it

was



( 112. )
was impoOible for Them to have flood it, had it

not been for this Suhfcription and their Contracf*

The one enabled Them to fupply the prefent De-
mand ; and the other diverted the Frights and Ap-
preheniions of Mankind, when They faw fo wife

and cautions a Body ofMen fixing fo high a Value

upon that Stocky which made the moft prudent

People think They might fafely turn their Money
the fame Way. What Motive could the Bank
have for what They did but thtxv own Intereji?

If the Circulation was for the Benefit of the South

Sea Company., the Contract mull be fuppofed calcu-

lated to make the Bank Amends. But if, in Re-

ality, thzfrjl was for the Advantage of the Banky

the latter ought to be look'd upon as a Return to

the South Sea Company. Yet though both of them

together were the Inftruments of faving the Banky

the many innocent Families, who were ruin'd by

them, could never get any other Recompence than

the impartial Award of the Arbitrators, that

They ihould pay half the Charge of the Sabfcrip-

tion for the Circulation., which amounted to about

30,000 /. and your late humane Triumph on their

Misfortunes, that it was only biting the Biter.

You would, no Doubt, infult us, if We Ihould

pafs over Your Remarks on the grand Total of
* 23,738,600 /. which might have been paid off

at Chrifrmas 1733, more than hath been, by the

ilrid: Application of the Jinking Fund, and the

Savings of all unnecejfary Expences. This Affair

is ilated by the Enquirer in a very clear Light,

by W^ay of Suppolition, that all the Money
thus confum'd had been rais'd and apply\i to

the Payment of cur Debts j and notwithftand-

ing your contemptuous Manner of treating this

Jr"

* Confidfraiionh /> 94-
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j^rgfimefjt. You fcem to be lb very fenfible of t\c

Force of it, that You fpend fomc Pages in cr.de i-

vouring to evade it, and pin a Contradiction up-

on the Etjquinr ; becaule He hath faid, in ano-i-

ther Place, " that his Zeal hath never induc'd
** Him, in Imitation of fome others, to propofe
" any tjew Tax for the Augmentadon of the Jlnk^
" iiig Fiind^ in order to halten the Payment of it.'*

From whence You conclude very farcailically, that

it thefe unmcejfury Sums had never been raifed,

they could not have operated, in this Manner, for

the Payment of our DeUs ; which is very true,

but nothing to the Purpofe ; for where is theCon-

tradidion, or Abfurdity of pitting Cafes^ which

We do nor allow, for the Sake of Argument, and

reafoning upon an Hypcthefis ? Vou do not pre-

tend to deny that thefe Stuns would have had luch

an Effedl, if they had been apply'd to that Piir^

pofe ; and lince they have been actually raifed upon

the People^ He fhews o'l how much greater Ad*-

vantage it would have been to the whole Nation,

if this Money had been apply'd to the Payment of

their Debts^' inftead of thofe Se-roices^ which He
apprehends to have been unneceffary. For This

He refers to a Pamphlet, intitled Politicks on both

Sides,^ which You have paflcd over, like the Ef-

fay on the piibUck Debts, without any Notice,

though the Courfe and Nature of the Argument
required it ; for whilll: the Deduction of Facts in

that Book ftands uninvalidated, as it does at prer

fent, every impartial Man will be apt to conclude

with the Enquirer that our extraordinary Expen*

fes^ during the Time there mentioned, were tinne-

cejfary. This Part of the Argument therefore re-

mains in full Force againfl You, and leaves it on-

ly to be conlldcr'd whether the Sum of Ij025,(poo/.

J? i^
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js fufficient to carry on the current Service of the
Tear^ in 'Times of Peace. Here again You fhuf-

fle moil egregioufly, and defcrve fome of thole
plite Epithets^ which You every where throw a-
bout with fo flavini an Hand ; for You not only
endeavour to i-idiculc this fhort Allowance as a no-
vel Opinion, nrit advanced by the Enquirer^ but
quote Him very unfairly in this, as well as fever al

other Places, by making ufe of the /r/? Edition

cf bis Book., though tiiere have been two ImpreJ/t'
ons of it lince, with conftderahle Alterations. 1 his
is a mean Way of aniwering Books, and fnew^s

Want of Candour rather than Want ofLeifure.
The Enquirer., fpcaking of the Savings., ivbicb

might have leen made by a frugal Management,
dHri}2g the laft Twelve y^ears., fays, * " in order
" to do This, it will be ncceflary to conlider the
" puhlick Services and Expcnces, which, a litde
" before the Conclulion of the lafl War, the moll
*^ knowing and judicious in tbefe Matters thought
*' would be necelfiry, in -Times of Peace ; and
*' We may, I think, reafonably conclude that what-
" ever exceeds this Sum. hath been an extraordi-
*< f/^*iy Charge upon the Kingdom''- You know,
Sir., very well that He alludes, in this Place, to
the Doclrine., which Tou propagated at that Time

;
and though it may be nov/ proper to dilbwn ma-
ny Things, that were then publiHied and honoured
with your Name

;
yet it is well known that This

was the avovv'd Opinion of Thofe^ who cndea-
vour'd to diilinguilh Ihcmfelves, ""in a more than
ordinary Manner, as the Friends of the prefent

Eftahlifhrneut. The Enquirer therefore hath the
Authority of all thef Gentkmsu^ as well as Tour-

* ETiquiry, ^^d Edit. f. 34.
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felf^ to juftify Him in this Computation ; and it

was a little hard of You to rob Him of that Ho-
nour^ by taking no Notice of it, and fathering it

upon Him as hts gw/j. \ou quote the Conchijioiiy

which He draws from it, in the fame candid

Manner.
* " Whoever will give Himfelf the Trouble to

*' colledt and compare the fcveral Eilimates on
^* thefe Heads^ dcliver'd into Parliament lincc th^

Uiiion^ will find ^ They ivere not much mijiiiken
^

*' jor upon this Escnnuuitiou it --jiill appear that
** about 1 ,025,900 /. per Ann. will fupporc all

thefe Services
'.^

if We only add to it a little of
" that frugal Management^ in correcting the £/?/-

*' Tiiates^ and reforming Ahafcs!* Here, Sir^

You break off abruptly ; but the Enquiry goes on

thus • " which was mofl ftrenuoufly pleaded for

*' by a WORTHY Patriot, in the Year 1718.'*

For God's Sake, why are thefe Words left out?

Did it proceed from a Confcioufnefs that the En-
quirer had ToH particularly in V/ew, and that You
actually pleaded for fach a Regulation^ without

Doors ^ at the latter End of Queen Anne's Reign,

and even within Doors, in the Year 1718 ? If fo,

how could He better Hate this Saz'ing to the Puh-
lick, or more properly pay \ ou his Acknowledg-

ment for the national Bkfffngs We all enjoy under

You, than by calculating it upon tljofe Propc/iti*

ens and Principle i, that were laid down by Tout-

felf during the two famous ^ras of I'eur JPatri-

OTisM? How then can You call ^-j^ 7^hat incon-

^eivable, which was of your own Conception ?

Pa I can-

* Conji derations, p. 95- Enquiry, ^d Ei'tt f' 35

+ Theje Words marked in Italicks are left out of the Confide-

ratioQs. *f /. 97.
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1 cannot quit this Part of the &uV]eBy without
taking Tome Notice of the Following extraordinary
Pafiage. *^ * I am niifpending my Time,
" when I am expoiing this grofs YaB from the
" Seli- Contradictions of the Author, The great
'' Crime of thefe wicked t'wehe Tears hath been in
" applying what is calM the /hiking Fund, in Eafe
" oi the current Service, lithefe Sums, which in
" the fame Account are computed at 5,464,700 L
" had not gone in Aid of the current Service^
" where muft that Bnrtben h?.yc fallen; or where,
'« in Fad:, hath the Eafc been given, but to the
" landed Intereji?" Nothing hath been more
remarkable m your Condud, for fome Years pall,
than your Endeavours to make the landed Gentle^
inen believe that You are in their IntereJ^, whilft
You are really mortgaging Them over Head and
Ears. This is manifcltly jour Defign in the Paf-
iage I have juft cited

; but You have unhappily
made a Mijiake in it, which dcllroys the Effed of
all your foothing Addreffes to thofe Gentlemen.
i3e^ pleas d only to read over the Enquiry again,
ana You will find that no Part of the 5,464,700 /.

•was ever apply'd to the current Service oj the Tear-
Jo that It could be of no Eafe to the landed Gen-
tlemen'^ unlefs They can be fo infatuated as to ima-
gine that the not applying it to the Payment $f€ur Vebts, and for redeeming fome of thofe heavy
^axes They groan under, in common with the reft
ot their Pellow Subjects, is for their BeneB and
Advantage.

We mull now follow You, in order, to your
^onhderations upon Votes of Credit, and fhall
begin with obferving that You feem to underiland
the Substance of?/&^/^Gr^/;/j much better than

^ .
. the

1" ^^njidtratisaj, p. 56,
'

'

~~~ "^"^
'

'
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the Form j for there is not one of thofe tnjiancci

You have quoted, which will bear to the Point.

They arc not fo comprehenlive as to take in every

Thing You could deiire. It would have been bet-

ter for You to have ftuck to Thofe of a more wo-

dern Date^ with which You have been fo kind a3

to oblige Us, for the Ufe of/ntiire Miuijitrs.

You allow all the Precedents You mention to

have been in Times oi a^uaI JFar-^ and, after the

laji You quote, You conclude thus; " * but what
'' I have faid is fuilicient for my Purpofc, and
^' proves that, in all 1 imes, conliderabie Sums ot

*' Money have been both iflued, and granted, up-
*' on very general Heads ^ without any particular

*' Services being fpecify'd, or mentioned ; and that

" the Accounts given of thefe Services to Parlia-
"" raent have been conceived in moft general and
*" titjcertaifi Terms, that differed but litde, or not
'^ at all, from having no Accounts at all render'd/'—

*

But You are fo far from having proved, or even

attempted to prove it the Practice, in all -Ttmes^

that You produce no Inrtances of it, but during

the late Wat', every one of which points out the

Services, for which the Money was expended, and
the Parliament were given to underltand how it

was really appJfd. Moft of it was in Purfuancc of
treaties, whkh They knew. The Maintenance
of the prejent Eraperor, in Spain, in his private f^x-

penccs, and the Requilites. to enable the Duke of
Saioy to fupport Himfelf againfl the Yrench, >Acre

politely pafs'dover, though not unknown co Thc:i.
Were it not for Fear oi being tedious, .our ?vj>

mory might ealily be rcfrelli'd, by fhewiiig that &a
Parliament did know hov>.' thcfe Monies were = .-

tended to be, and accordingly were apr>l\d, Y i



(ii8)
were fo fenfible of This, and that it was a fatif-

fadory Manner of accounting for them, that You
are forced to give it the Turn oi differing hut Ut^

tky or not at all, from having no Accounts at all

rendered.—Such is fometimes the Force of Trutby

that it will break and flicw itfelfthrough the moft

Jiiidied Difguifes /

You tell us that, in ^
^J^S-) there was granted,

for the extrawdinary Espenccs of the War, above

100,000 /. to which fome Objedions being made
in Pai'liaraent, This gave Occalion for introducing

appropriating Clatifes ; and You obferve juft before,

" f that to obtain previoufly the Confent of Par-
*^ liament gives a great Security againlt any fiippo-

" fed Abufcs." But how could That be, ifthe

Parliament had no Account beforehand of the De-

Jign of them, that fomebody might be anfwerable

for them, and thereby become a Check upon that

difcretionary Power thus, lodg'd in the Crown ? In

'Times of War, it is impoffible to fee and provide

for e'ocry Service, or Expence. We find that We
cannot do it, even in Tlimes of Peace -^

for W^e have

conflantly, every Year, an Account brought o^Ser^

^ices incurrd and fwt provided for by Parliament^

which W^e make good the next Year; and fome

of the Precedents, which You have quoted, are of

that Nature. As You tell us what pafs'd in Par-

liament, for making this Alteration, it feems to im-

ply that there was no other Sort of Difference a-

mongfl thi Members about it, either for granting

the 'Power, or approving this Method of accounting

for the Ufe of if, fince, if there had been any De-

'bates upon it, in the fame Nature that ours have

been, (which fecni to have been abfolutely impof-

fible from the Thing itfelf) it cannot be doubted

that

* P. 103 f />. 102.
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that your Memory would have ferved You with

fome Therms ^ by Way of Argument up.^n the Sub-

je(5l. But if the Fad is otherwife, it Ihcws that

They knew what They granted^ and approved of
it, 2isjujfly accountedfor after-juards.

But farther. This Po-jutr intruded to the Crowriy

during the Jate JVar^ (even luppoling it to have

been as extenfive as the Votes of Credit lately ob-

tain'd) confidering our own Situation and the Qr-
curiifiances of Europe^ at that Time, was neither

attended with fo probable a Lofs of our Money^

nor with that more dangerous Gonfequence, the

Lofs of our Liberties • lince there could then be no
Pretence for paying large Suhftdies to foreign Prin-

ces for Troops, that were not to be employed in

our Service. Every Treaty for Soldiers proved it

felf by the Ufe, that was made of them ; nor was
it to be fear'd that too much would be charg'd for

them ; their Price being {o well known, that the

cautious Dutch, who bore their Proportion in all

thofe Expences, would not be eafily impos'd upon.

As to ourielves, the Crown could have no Views on
the Continent, but Thofe of the Nation. Its whole

private Rcve,.':fe would not have anfwercd f'i/ie re-

markable yearly Expaices of the Civil Lift, in later

Times * but, inliead of That, great Part of it was
given to carry on the War.—It is true, indeed, that

This was done before the Doclrine of the Depen"
dency of Parliament had been propagated and en-

forced, in io ftrcnuous a Manner, as We find it at

prefent.

Let us now beftow a few Confiderations on the

Votes of Credit, during the lafi and the prefent

Reigns,

Treaty'HiJlory Ihcws us pretty plainly how That
of the Year 1 7 1

7 was apply d^ and upon what Ac"

count
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(CUtJt We run ourfelves into To great an Expcncc

by the Broils of the Norths which led us into

Thofe of the South. The Treaty of Hafiover^ in

1725, which is farther illuftrated by That con-

cluded afterwards with Denmark (then in more

Danger than any other Part of Europe) will ferve

to fhew us upon how infecure a Foot the former

Affatrs of the North were fettled. At this Time,

We fell again into the Method of giving Votes of

Credit, and Treaties for hiring foreign Troops. The
Swedes, the Hejftans and the iVolfeubuttlers were fe-

cured by Them. The Danes received 7,401 /.

J 2 J. 6 d, out of the Vote of Credit, for the Year

1707^ as appeared upon our giving Them a far-

ther Sum of 58,667 /. in May 1732, for the Dif-

ference of Exchange in the Money, which the

Fremh paid Them. Thus all the Powers of ths

North, that We could depend upon, were engaged
;

and the Price, in Gonfideration of it, is now pub-

lick. What then became of the reft, that was

granted for three Years together, amounting to

435,000 /. The Sum, for the f-rfi Tear, was but

1 25,000 /. The next Tear, very ioon after the Par-

liament had given the King this Power, the Preli^

minary Articles were concluded, and every Thing
tended to Peace. It might therefore have been

juftly expeded to be Icfs than the Tear before -, but

It amounted to 230,000 /. A new Parliament be-

ing chofcn. They 7iext Tear gave his prefent Ma-
jejiy 60,000 1, to compieat and fulfil the Ends, for

which all the Reft was given. O^thefe great Sams
You fee how fmall a Part is in any Manner ac'

counted for, or to what it was dire5ily apply d-.^ and

You would do well to let us know where the Reji

went.

Hi?
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His Majefty acquainted Us, in a Speech from
the Thront' the laft Parliament, with the prefent

unhappy Situation of Affairs^ and fays •, " I have
** therefore thought proper to take Time to ex-
** amine the Fadts alledged on both Sides^ and to
*' wait the Refult of the Counfels ot thofe Pcivers^
*' that are more nearly and immediately interelied

** in the Confequences of the fVar, and to concert
** with thofe /lllieSi who are under i\\t fame En-
** g(ig^Jnents with Me, and have not taken Part
•' in the IVar^ more particularly the States Gene-
*' ral of the United Provinces.

The Dutch have been at no Expence *, but We,
in Confequence of the Vote of Credit, have been

hiring Troops from one of thofe Allies, (the Danes')

who are not only under the fame, but fironger En^
gagements than We to affift the Emperor, obtain'd

upon a very valuable Confideration, in a Treaty

made the 26th of May 1732; in which the Affair

of Slefwick is fettled to his Satisfaction •, a Sum of
Money being fix'd to be given to the Duke o^HolJlein

as an Equivalent ; and as fomehody elfe was to pay

half of it, in purfuance of former 'Treaties, the on-

ly Reafon why it was not done long ago feems to

have been for Want of a proper Opportunity.

The hiring of thefe 6000 Troops, lor three

Tears certain, in this Manner, is attended with a
farther Expence of 25,875/. already paid in Part of

Levy-Money. Whether This was abfolutely necef-

fary in a Country, where fuch larger ftanding Corps

are conflamly kept in Pay, I cannot pretend to de-

termine ; but, notwithftanding the critical TiTne^

I am willing to believe that every Farthing of it

actually went to Demnark.

An Account hath been given of this laji Vote of
Credits by which We are defir'd to believe that

the vjhole amounts to but 81,568 /. 55. 11 d. which
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is only for the Increafe of the "La^d Forces,
and what hath been paid to Denmark^ but by
the Account deliver'd afterwards, of the Increafe

upon //?7^ Sea-Service, there is expended, up-
on the fame Authority^ a flirther Sum of 125,142 /.

1 1 J. which together amount to 206,711/. is.

befides our being engag'd to pay a Suhfidy to

Denmark for three Tears, and perhaps farther

Engagements in that Part of the Treaty, which
was made not to be communicated to Us ; the on-

ly Keafon why We are acquainted with this Part

of it, according to his Majejlfs Speech, being This

;

*' And as the Treaty with the Crown of Denmark
" is attended with an Ex pe n c e, I have order'd

" the fame to be laid before You.
You feem to give us a moft admirable Reafon

for this Treaty, by faying, *' * that the lafl Year
" hath abounded with AuElions in many Courts of
** Europe, where there hath been hidding upon one

*' another to fecure Alliances, in Cafe of Need 3
"

and 1 fuppofe you mean that as We bid more for

Denmark than any Body clfe, it was knocked down

to Us. But what Occafion have We for new Alli-

ances ? I wifh it may not be found that We have

too many already
j

(for We are ally'd to mofl of

the Princes of Chrijlendom, of all Parties) and I

am very fure that We have fomething elfe to do
with our Money, than throwing it away at Foreign

Au^lions, for Things We don't want. But let us

return to the domeftickUfe of thefe Grants, in An-
fwer to fome general Obfervations and Refledtions,

which you have thrown out, upon that Head.

You are very angry with the Enquirer for cal-

ling them "f additional Grants to the Civil List s

* P. 107. t Csnfidcratm], p. 100,

and
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and having inveigh'd with due Warmth againft

fuch an Imputation upon Majejly and Minijlers,

You conclude this Point *' * with boldly affirm-

" ing that no Man jiving believes ^ or will fay He
" believes^ that the Sums in this Manner expended
*' were made Ufe of, or apply'd, to any Services

*' of the Civil Govermnefii, or in Eafe or Aid of
'* any Branch of Expence, properly belonging to

" the Civil-Lijl Revenues, or properly to be de-

" fray'd out of them. " In the firft Place,

Sir, there is a very material Difference, between a

Man's believing, and faying He believes ; for as much
Liberty as We enjoy, (and, it feems, no People

can poflibly enjoy more) You know very well that

every Body is not allow'd to speak what He
THINKS. That is a diftinguifhing Privilege re-

ferv'd only for the Great and the Fo-v;erful. But
thus much I will venture to fay, that the lafl Vote

of Credit was ask'd and obtain'd juft before a G e-

NERAL Election. I grant, indeed, that

the common Ex-pences, upon thofe Occafions, " do
" not PROPERLY belong to the Civil-List
*• Revenues, nor are p r o ? e R l y to be de-

«' fray'd out of them."

You agree that fuch a Power «'
-f is one of

*' thofe Things, that are not wantonly, or fre-
*' quently to be pradtis'd, and never but occafion-

" ally, and in Cafes of Necefp.ty, " This is

juft fuch idle Stuff as you ftarted before, in Defence

of mifapplying the Si?iking Fund ; which You told

us ought never to be done but fometimes, and oc-

cafionally, and when the Exigency of the Publick

makes it neceffary \ That is, I fuppofe, under

your own Adminiftration, and no other -, for as you

* P. lOI. fP. IC2.

Q. 2 oppos'd
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eppos'd former Mhiijters in the like Meafiires^ I

dare fay You would not be rrore indulge. it ro any

future ones, if it fl-iould ever be in your Power to

controul Them. But, perhaps, you will lay that

the Parliameyit is the proper Judge of fuch Occa-

fions and NeceJJities. Are Parliaments tnen infal-

lible, or always uncorrupt , and are We to look

upon every Thing as right, which a Mimjler can

prevail upon a Parliament to do ? You will not

pretend to argue ferioufly in fo ridiculous a Manner.
But your lail Obfervation, upon this Stihjli^ is

more extraordinary than any of the Refl: ; for you
tell us that thefe difcretionary Powers '-^t more ne-

cefTary *' ^ in a dGubtful and undeterrnin^d Pojiure of
*' Affairs, and in 2i Time of Negotiation, to prevent
•* and divert an ifnpending War, than they can be
•' in an open and declared War'* This again
is an Argument of the fame Kind with what you ad-
vanc'd, about two Tears ago, in Favour of Stand-
JNG Armies j 'uiz. that They were more neceffary

in Time of Peace, than in Time of War •, for then

Anibitio;:! had Time to look round. But, if This is

the Cafe, wnen fhall We be rid of either ? As for

^iines of Negotiation., there are no Times, which
may not be call'd fo, in fome Senfe -, for you tell

us your felf, in the very Page before, that Princes

are always negotiating vAth other Princes and Pow-
ers , fo chat you might as well plead for a perpe-

tual Vote of Credit at once, and declare Parlia?nents

to be ufelefs. We have now been negoci^uing, totis

viribusy for as many Years as the Siege of Troy
lafted, and, for aught I can fee, may go on as

many Years more, in the fame Courfe j efpecially,

if the Wheels of Negotiation Ihould continue to be

1 P. 10^.

greas'd
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greas'd with Votes of Credit. But I have the Plea-

fure to conclude this Head with obferving that the

Oppofition made to fuch exorbitant Pozvers hath

had fuch an Effefl, that you did not think fie

to propofe one this Tear \ and I promife my felf,

from the Spirit fhewn in the firft Seffion of the pre-

fent Parlia??ient^ that They wiiJ always fcorn to fol-

low the Example of their PredeceJforSy in this Par^
tlcular^ as well as in many others.

There is another Pointy which I muft explain a

little, before I take my Leave of you, though it

is not immediately an Anfwer to your Book, nor a

Defence of the Enquiry.

Having fhewn, in the former Part of thefe Sheets^

what was the original Defign of the Sinking Fund,

and how You have perverted it to quite different

Purpofes i I Ihall now confider it in another Light,

with a View to the famous Reprefentation of our

Debts m the Year 1728 j where you tell us that

there was gain'd, in the Year 171 7, by Redu^iion

of Interefty to the Sinking Fund, an annual Sum of

320,000/. znd Sit Midfu?m}ier lyiy, a farther Sum
of 377,000/. aYearj which amount, in theWhole,
to 697,000/. It muft be remember'd that, on the

firft Savings, there was charg'd 3,130,064/. on the

General Fund, for Debts not before provided for ;

that 4000 /. a Year was taken from the aggregats

Fund for the Sheriffs ', and that fomc farther Debts
were afterwards provided for out of that Fund ;

the whole of which may be computed at about

135,000/. per Ann. Not only fome of thofe Lot-

tery Funds were deficient, but likewife That of

the South- Sea Company ; infomuch that of 100,000/.

per Ann. laved by their Redu^ion of Intereft, their

Funds for four Years afterwards had not, upon a

Medium, a Surplus of 20,000/. a Year j and there-

fore the remaining 80,000/, with the 135,000/.
'

makes
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makes 215,000/. per Ann. of this Saving, which
was not apply'd to the Sinking Fund j and there

hath been fince taken from it, according to the En-
qidry, after re<5lifying the Miftake of 17,384 /. 4 s.

in the Coal Duty^ the Sum of 478,2,15/. 16 s.

from whence it is plain how fmall a Sum now re-

mains of thofe Savings., which arofe from the puh-
lick Creditors having yielded up Part of their Inte-

refi, for the Payment of their Principal ; which
You., in the Reprefentation, fhew to be of Advan-
tage to Them ; fince the Security for their Capital

is fo much mended by it. But what is their Cafe.^ as

well as That of the Nation, at prefent, when there

is fo little left to depend upon, for the Payment of
the whole National Debt ? Nothing but the Increafe

on the Duties, fince the lafi; War, which You have
ridiculoufly valued at 25 Years Purchafe, and are

undoubtedly very fenfible of your Error at prefent,

by the late Fall of them 1 will Ihew you
This in another Light.

The
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>

The Produce of the Cu-

ftoms for ten Years, from

Chrifimas 1722, to Chrifi-

?nas 1732, upon the annual

Medium, is

For the ten Years of the-)

PFary the annual Medium
was 1,260,732 ; but the

Alteration, that hath been

made upon the Drawbacks

of the old Siibfidy^ and Du-
ties of Coffee^ Tea, Choco-

late, and Brandies being ta-

ken from thence, and turn'd

into Excife, may be rcckon'd

a Deduction of, at leaft,

200,000 /. per Ann. from
it, which is all that is here

deduded for it 'There-

fore reckon j

Increafed pr Ann. fince 7
the War J
The Excife on Beer and

low Wines tor three Years,

from Midfumtner 1729 to

Midfummer 1732, is on the

annual Medium
For the three Years oP,

the War, from Midfummer I

1709 to Midfummer 17 12, )

being the only Years, after ?
the additional 3 d, is upon I

the Medium J

The annual Increafe of1
"Excife fince the War \

Ditto the Ciifio?m

Total

/. s. d.

,603,805 00 CO

1,060,732 00 00

5A-3^^73 00 00

1,238,902 07 01

897,662 08 03

341,239 18

5^3,073. 00
"884,312 18

10
00
10

The
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The Increafe of the Duties cf Coffee^ Tea and

Chocolate^ even by turning them into the Excifey

was once defir'd to be reckon*d at 160,000/. a

Year; and yet there was a great Increafe upon

them before that Jlteration, fince the End of the

late War.
T here are many other Branches of the Revenue,

which are likewife greatly encreas*d fince the JVar-,

but it is unneceflary, and indeed impradicable, to

be very minute here. Enough hath been faid to

fhew that the whole Sinking Fund is now, within a

very Trifle, compos'd of nothing but the Increafe

of Duties fince the lafi War \ nor need there be

any greater Proof of Mif-condu6l in our Affairs,

than after having had, for fo many Years, fo

large a Sinking Fund^ to find our felves in this de-

plorable Situation. The Sinking Fund hath been

already given to make good the Deficiencies of

FundSf which are now no Part of that Fund them-

felves -, and whatever Proportion of the Decreafe

of thefe Duties fhall fall on the Civil Lift Branches,

by our engaging in a War, or in future Broils,

v,'ith which we have nothing to do, muft be made
good by us, though we are rendered the lefs able

To do it. This may happen to fuch a Degree, that

the Sinking Fund might produce little or nothing.

Js it not therefore much to be dreaded thdX publick

Exigencies and ^private Utility will plead as ftrongly

as they have formerly done, and that even what

fhould pay the Intereji muft fubmit to thofe weighty

Arguments ?—What will 2.y\\\Jour Shillings in the

Pound on Land and the Malt-Tax ^ which produce

together, as We now call it, 2,750,000/. when
even this Tear, unengaged as We are, the current

Service amounts 103,300,000/. rais'd by taking

away the Sinking Fund, for a Year and an half,

and anticipating the Salt Duty to the End of eleven

7ear: ^



( 1^9 )

Tears ? Should We at Jaft make War^ in \}ci^ fame
expenfive MaJiner that We do every Thing elfe,

double that Sum will hardly be fufficient j and where
is This to be got but by pur-fuing the Precedents

We are now making ? Nor can more ahfurd Di-

Jiin^ions be ftarted, upon fuch an Occafion, than

at prefent. The puhlick Creditors may be told that

it is true They have a Right to their Annuity \ but

They have no where mjade an exprefs Contract that

it (hould be paid Them every Year i and there-

fore it may be delay'd as long as puhlick Necejpity

requires it ; but when That ccafes, They (hall be

paid both their Intereft and Principal. This Plea

of puhlick Necejpity hath been fatal to all free Go-

venvnents ; and how much ought it to be dreaded

by Us, when it is made ufe ot to deftroy the only

Provifion for eafing us of our Behts and Taxes ?

This, confidering the prefent unhappy Situation

of Affairs in Europe, m.ay juftly alarm our puhlick

Creditors i efpecially when They refleft that tlis

facred Treafure was firft attempted to be explained

away, and afterwards avowedly taken, without

any Difguife, to bring us into and preferve us in

that hlejfed Condition, in which We now find bct'i

Ourfelves and our Neighbours. Experience fhows us

very fully how burthenfome and fruitlefs hath been

the late prevailing Humour of Negotiation, and

how dreadful the Confequences of it are to the Bal-

lance of Power in Europe ; fince every Thirg

feems to tend, at prefent, to put it in a much 'ujorfe

Condition than it m.ight have been fettled upon,

wiiliout entering into the late long and extenfi'e

War. If That fhould happen, liow many idle

Millions have been thrown away, firft to prevent

it, and afterwards to bring it about ? We a-e not

fuffer'd to enquire much into our foreign Affairs.

Little is communicated to Us. All the neceffary

R and
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and material Lights are deny'd Us. Yet the State

of thefe Affairs, as far as any authentick Accounts

would allow, hath been fet in fo clear a Light,

that no Anfwer to it, which you will care to

own, hath been fo much as attempted. It is im-

poffible to expedl that the Nation fhould be long

contented with being kept in fuch a State of

Darknefs and Uncertainty. The univerHil Poverty

and Diftrefs of the Country will make them en-

quire into the Caufe of it, as well as the Remedy ;

and whenever That happens, I hope it will not

be found that the Minijlers have wafted the Sub-
ftance of the People^ in Times of Peace , an Ar-
ticle, that was always efteem'd one of the greateft

Crimes againft our Conjlilution, in former Times.
We have now gone through every particular

Article of your Book ^ which \Ve apprehend to be,

in any Degree, material to the Merits of the Caufe ;

and fliall leave the Publick to judge, trom an im-

partial Review of the State of the Cafe on both

Sides, which moft deferves their Refentment, or

bears the ftrongeft Marks of a Libel, the Con-

fiderations, or the Enquiry.

We fhall only add, in Imitation of the Enquirer^

that We have taken the utmoft Care to avoid any
Miftakes eidier in Fa3s^ or Figures •, but as it is

almioft impolTible to be abfolutely corrccfl upon fo

perplex'd and intricate a Subject, We muft truft

to the Indulgence of our Readers \ for We know
by Experience that We muft not exped: any frqiii

Toil. We can only declare that if there fliould

happen to be any Errors, They are not wilful,

and We fhall be very ready, upon Convi(5tion,

to acknowledge and corred them.

Die
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APPENDIX.
Die jfovis II yip'iHs^ ^73+-

Hodie ida vice lecla eft Billa, entitled, An Act
for enabling his Majefty to apply the Sum of one Mil-
lion tzvo Hundred Thoufand Founds out of the Sink-
ing- Fund, for the Service of the Tear 1734, andfor
appropriating the Supplies granted in this Seff.on of

Parliament ;

" Propofed to commit the Bill ; which being
** objefled to, and long Debate thereupon,

*' The Queftion was put, whether this BiJl

*' fhall be committed ?

•' It was refolved in the Affirmative.

Dijfentient*

Ecaufe the taking away, in this Manner,

^__' the whole Produce of the Sinkirg-Ftind has
*' a Tendency, as we apprehend, to the Deilruc-
*' tion of parliamentary Credit and national

R 2 Faich j



Faith; and is more dangerous in its Confequences,
as it is founded upon a Do6lrine newly laid down,
that the Proprietors of all the Debts, fubfcribed

to the South-Sea Company have no Right to

their principal Money, but only to an Annuity
o^ ^ per Lent, and if this Opinion (hould be
thought to be countenanced by Parliament, in

pafTing this Bill, we are apprehenfive that the

Effeds of it may be too foon and fevercly felt j

efpecially fince the faid Proprietors have found,

by Experience, that they have been paid off,

when their Annuities, or Stocks, were above
P^r, and the Sinking-Fund is now diverted i

when, as we apprehend, the faid Stocks and
Annuities are likely to fall confiderably under

Par.

*' 2. Becaufe we look upon this Proceeding to be

contrary to the Contraft, underftood to have been

made between the Publick and thofe Creditors,

who confented to the Redu6tion of their In-

tereft, in Confidence, that their Principal, and
remaining Intereft, would thereby be better fe-

cured -, in purfuance of which an A61 was made,
in the third Year of his late Majefty's Reign,

whereby it was enadted, that the Monies to

arife from Time to Time, by certain Surpluffes,

Excefles, and Overplus Monies therein fpecified

(which are commonly called the Sinking- FuJid)

fhall be- appropriated for difcharging the Prin-

cipal and Intereft of fuch national Debts and In-

cumbrances, as were incurred before the 25rh

Day of Decetnher^ 1716, and were delared to be

national Debts, and were provided for by Ac^t

of Parliament, in fuch Manner and Form as

fiiould be diredled or appointed in any future

" Act



" A61 or A6ts of Parliament •, and the faid Ad
" of Parliament is confirmed by another Ad,
*' made in the 6th Year of his late Majefty,
*« which (after reciting, that the faid overplus
" Money will be greatly increafed, as it was
" from the 24ch of June^ ^7^7) applies the faid

" overplus Monies, as they flood appropriated by
«' the former Act, and likewife eflablifhes a Con-
«* tract between the Publick, and every indivi-

'< dual Creditor of the Publick, that fubfcribed

" to the South Sea Company, that the faid fub-
** fcribing Creditors fhall have a perpetual An-
*' nuity of ^ ;per Cent, from the Year 1727, until

«« They fhould be paid off i and then applies the

" Sinking-fund fo increafed, to pay off fuch Debts
«' as vere contracted before the 25th of Dece-mber,

«'
1 7 16, and declared to be national Debts, and

*« provided for by Ad of Parliament ; which,
»' if it is purfued, will be the moft eftcdual
«« Means (as it is the ftrongeft Stipulation that
«< can be made) for paying orf the national Debt.
«« And thefe Appropriations in the faid Ads were
«' manifeftly made to prevent the Application of
*« the Sinking-F:i72d to the current Service of the

«* Year, or to the Payment of any Debts incurred

'* fince the Year 17 16, which, like the prefert

<« Navy-Debt, may have lain dormant as long as

*< they could pofTibly be concealed, and been oc-

<« cafioned by Miniiters, who have run the Na-
*' tion into larger Expences every Year, than they

" thought for their Intereft to demand from Par-

" liament. Wt apprehend the greater Danger
*' from this Proceeding, by confidering the Steps,

<« which have been taken before it came to this

*« Point. At firft, fome Surpluses were diftin-

" guifhed out of the Sinking- Fund, and Supplies
** for
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*« For the current Service of the Year raifed upon
*« them. Then a Sum of five hundred thoufand

*' pounds^ being Surplufies of the laid Fund
*' over the Million, which had been annually

" paid off, was applied laft Year in the fame
*' Manner. Now the Whole is taken at once -,

«' and we may juftly fufped, that the next At-
" tempt will be to mortgage the Sinking-Fund

'i

" the Confequence of which will inevitably be (as

** we conceive) a total Defl:ru£lion of parliamen-
*' tary Credit, and introduce a NecefTity of taxing
*' the Funds. The next Step is more eafy to be
*' forefeen than proper to be expreffed.

<« 3. Becaufe the appropriating Claufe in this

«' Adt i<5, in Effedl, an Unappropriation of all

*' the Money, that has been raifed this Year, and
»' puts it in the Power of a Minifter to divert any
" of the Supplies to whatever Purpofes he fhall

<« think fit -, and This in Confequence only of an
" unprecedented Meffage from the Crown, fpeci-

«' fying neither the Dangers apprehended, nor the

" Services propofed. Whereas appropriating Claufes

" were introduced to prevent the fecret ill Ufe of
" publick Money, a'^d every Tendency of break-
'< ing through tbcin is a juft Foundation for par-
*' liamentary Jcv-fouiy and Enquiry ; and therefore
*' we apprehend, that we cannot anfwer it to the
*« Nation, if we ihould acquiefce, when fach Inno-
*' vations are attempted.

" 4. Becaufe this new Method of unappropriat-
«' ing Money, raifed for particular Ufes, truftrates

*' and eludes the Wifdom and Caution of Parlia-
*' ments in the original Grant of thofe Monies,
" which is always in Confequence of Eftimates laid

*' before
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*« before the other Houfe, and for Services fpeci-
" fied ; and This too, at the Beginning of the Sef-
** fion in a full Houfe i whereas, this unappro-
** priating Claufe comes in, not only at the End
*' of the SefTion, but at the End of the Parlia-
*' ment, in a thin Houle, after many Gentlemen
" were obliged to go to their refpedive Countries,
*« and the Houfe may be apprehended to have con-
*' fifted chiefly of fuch, who had either no Bufmefs
" in the Country, or had particular Reafons for
" not going there till this Claufe Ihould be firft

*« paffed, and take Effect.

"5. Becaufe this Claufe gives Minifters fuch a
" Latitude to embezzle or mifapply the publick
" Money, that we apprehend it to be of the moft
*' dangerous Confequence ; for the Accounts (if

" any) given afterwards of the Difpofal of fuch
«' Sums, tho' impoflible to be credited, may be
*' impofiible to be difproved. Domtllick For-
<« tunes may be raifed out of foreign Subfidies,

*« and the Money afked for our Defence, and
" granted for our Safety, may be employed for
*' our Deftruction. The Vote of Credit in the
*' Year 1726, and v/hat was built upon it, cod
«' the Nation one million^ fe-'jen hundred, Jiinety-

'« feven Tboufand, feven. hundred, and thirty

" founds, exclufive of the great Increafe of
" Forces by Sea and Land, that were granted by
«' Parliament ; four hundred and thirty-five

«' thoufand pounds were never accounted for to
<' Parliament, and the Reft was accounted for

" under the Articles of Money paid to the Land-
«' grave of Heffe, amounting to one million, fe-
*' venty-nine thoufand, feven hundred pounds ;

*' to the Crown of Sweden, one hundred and

ffy
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**

fifly thoufand pounds \ to the Duke of H^ol-
«« fenhuttkt one hundred thoufand pounds ; to
*< Exchange to the Hejfians^ ten thoufand three

'* hundred thirty-five pounds % to Exchange to
*' 'Denmark^ twenty-two thoufand fix hundred
*' ninety -four pounds ; and all this Expcnce was
" incurred to guard againft Dangers, which the

" Adminiftration then gave out they apprehended
*' from the exorbitant Power of the Houfe of
*' Aufiria.

*« 6. Becaufe the Money raifed this Year a-

tf mounts to three millions^ nine hundred and
** eighty thoufand p'ounds *, one million is raifed

'' by that expenfive Way of mortgaging the
«' Salt for eight Years i the Sinking Fund^
" amounting to twelve hundred thoufafid pounds
" is taken, and every Thing done that can carry
*' an Appearance of eafing the Land this Election
** Year -, but this Bill not only gives the Mini-
*« fters a Power over the whole Supply raifed this

*' Year •, but, by this unprecedented Device,
'« lays a certain Foundation of a greater Load
" upon the Land, which the Nation may be re-

«« duced to pay off, with Interell, next Year ; and
" v/e cannot omit this Circumftance, that the
*' Money voted this Year exceeds the Supply to

" the Amount of above o?2e hundred thoufand
" pounds.

'« 7. Becaufe we conceive this Precedent to be
<« the more dangerous at the End of a Parliament,

" and may be tollowed fatally for our Liberties at,

" the Conclufion of future Parliaments-, for we
*' have little Reafon to be fure, and as little 10

" hope, that future Parliaments will be. like This,

t' iinhiajj'cd
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* unbiajfed, uncorrupt, uninflueficed, by the great'

*• Number of Employments they enjoy ; zealous
' Aficrtors of the Laws, Liberties, and Confti-
' tution of their Country. And fhould there ever
' hereafter unfortunately be chofen a Houfe of
' Commons confilling of a Set of Men, corrupted
' by a Miniflcr, bartering the Liberties of their
' Country ^ox Places and Pen/tons in the moft fla-

' gitious Manner, detefted and defpifed by thofe
' they reprefent, they would probably, towards
* the End o^ their Term, compleat the Meafure
' of their Iniquity, by lodging fuch a Power in
' the Hands of their correfponding Mifiijier, as
' would enable him to chule them agrain in the
' fuccecding Parliament, contrary to the Intentions,

* as well as In.terdts, of their true Eledors j by
' which Means, Corruption and Tyranny would
* be entailed upon this Nation, in the moft
' dangerous Manner, by the Sanction of Parlia-
' menu.

''8. Becaufe bjending inconfiftent Matters of
" this Nature, as we conceive, in a Money-BiU^
«* lays this Houfe under the utmoft Difficulties i

" fince me Delays, occafioned by any Alterations
*^ made in this Houle to fome Parts of a Money-
" Bill, may be unavoidable Obllruaions to other
*' Pares ot it, that require Expedition and Dif-
" patch.

*' 9. Becaufe the extending of this unprecedented
*' Power to the 24th of Decemberntxz is a lencrth
"- of Time beyond what was ever known (as we
*' apprehend) in any Cafe, and is, in our Opinion,

not only dangerous, but unnecelTary ; for the
chief Pretence for the Vote was to have Power

during

r
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•* during the Interval of Parliament, which may
*' be chofen and meet much fooner, if it fhall be
** thought convenient, after fo extenfive a Power
' is lodged in the Hands of the Minifters for fo
'• long a Term.

Denbigh.

Litchfield.

Coventry.

Northampton,

Winchcljea and
Nottingham.

Clinton.

Montjoy.

Craven.

Bathurfi.

Wevnouth.

Montrofe.

Stair.

Strafford.

Thanet.

Marlborough.

Carteret.

Oxford and Mort,
Tweedale.

Gower.

Majham.
Ker.

Errata,-
20, the laft Line but 4, after the Words, nt firji

i • propo^\i, add the folloaing. vi-z. befiies two Years

furchafe on alt the Inedeem^bks taken tn.—? 44' ^»^e

^aaLine but three of the firll Paragraph, inllead of

-„i30,r^ ^- 9 '' 4'
'"^ 3'^ 30.64 /. 9^- 3 '^ TT^'

.0. in the ftrft Reference at tl^e Bottom, inftead ot Sell.

t? re.d Cap. 3. S^cl. S-P- 5^. the hft Line hut 3, -fte.d

ofo/;/v llnkirP Fund re.d own fivhng Fund, -P-^ 5 3'.

Lire^,6 afce^r the Weds, .cc.rding to this M, add the

foibvving.
'• Now it is hereby deckred ^d enafted by

!'
the Authority afor.faid, that fo much of the Moa.cs as

- at any Time or T:mes before Midfumrrer 1727
f^^

.. arife by the Cud Surp/^if^s, Exceffes, and oz'erp.us Mo-

«' vieu with the f.ni Incresje thereof, ^c ? H*

thelaft Line but s- V'"^^^ ^o read the Sentence thus, r/Z.

Jii:t r,s it is r.oro lia'le to great Accidents and Changes,

thi finliing Fund // givenfir a farther Secunt^, <f
-



10. A State of the Nntiotial Debt, as it flood December the

24th, 1 71 6. With the Payments made toward the Difcharge

of it, out of the linking Fund, l^c. compared with the Debt
at Michaelmas y 1725. Price 2 i. (> d.

1 1 . Some Confiderations on the National "Debty the SirMng
Fund, and the State of publick Credit : In a Letter to a Friend

in the Country. Price i /. 6 d.

12. Obfervatioos on the Treat/ of Se-vilk examined.

Price 6 d

13. A fhort Review of the State Affairs with Relation to

Great Britain for four Years paft ; with fome Remarks on the

Treaty lately publilhed ; and a Pamphlet, intitled, Qhjcrva-

tions itpen it. Price 6 d.

14. A fhort Hiftory of the Prime Minijlers of Greai Britain.

Price 6 d.

1 5 An Anfwer to one Part of a late infamous Libel, intitled.

Remarks on the Craft/man's Vindication of his two honour-

able Patrons, in which the Character and Conduct of Mr. P.
is fully vindicated. In a Letter to the moii noble Author.
Price I /.

16. A final Anfwer to the Remarks on the Craftfman\ Vin-
dication, and to all the Libels which have come, or may come
from the fame Quarter, againft the Perfon laft mentioned in

the Craftjman of the 2 2d of May. Price 6 d.

17. The Cafe of the Hejflan Forces^ in the Pay of Great

Britain, impartially and freely examined; with fime Refleftions

on the Pamphlet, intitled, ^^onfideration on the prefent State of

Affairs, Sec. Price 6 d.

18. The Cafe of the Revival of the Sslt Duty, fully flated

and confidered ; with fome Pvcmtirks on the prefent State of

A.iFairs ; in Anfwer to a late Pamphlet, intitled, ^ Letter to a

FrechoIJer on the late 'ReduElion of th' Land-'i'ax to one Shilling

in the Found. In a Letter from a Member of the Houfe of

Commons to a Gentleman in the Country. Price i /.

19. SpeSiacie de la Nature: Or, Nature difplayed. Being

Difcourfes on luch r'articulars of Natural Hiltory as were

tiioaght moft proper to exci*.e the Curiofity, and form the

Miiids of Youtn. Ilkf..rated with above twenty curious Cop-

per Plates , of Birds, Eeaif s, Fifhes, Animals, Infeds, Plants,

is'c. Tranflated irorn the original French. N.B. The fecond

and third Voumes (adorned with above Sixty curious Copper

Places) are in t..e Prefs ; tranflated by a particular Friend of

the Author's, now refdent in Londcn, and will be publifhed

with al^ convenient Speed. Price 6 s.



Lately publifhed, printed at R. Fran c k l i s's

in Rt:lfeil-Stri'j, toveut-Gqrdcn.

I. A DlfTertacicn upon Parties ; in fcvx-ral Letters to Ciikh

D'^riz'ers,'PAiii\ Lcd-icatcd to fhe Right Honourable Sir

Rob^r.t IValpole. The Third Ediiion. Price bound 4 s.

5. The Politicks on both Sides, witH regard to foreign

''Sl-tirs, ftated from their own Writings, ar>d examined by the

nurfe of Events. VVjrh fomt ObAivr.tionson theprefentState

I Affairs in Gr^at Britair., and the Efftfts O' our Neg<Jcip.Licns
•• feveral Years pail. I'he zd Edition correflrd. Price i /.

3. An Enquiry intd'-J:he Gonduft of our Dotneflick affairs^

Irom tlie Year Jtz), ^ (^hrifl'^as 1733. In which the C;fe

of .oiiiNanof/aJ'Pdts, i^^li^Siff'^irrg F:'nJ, _ar»d all fxtra'jrdinary

Cjrdn*^s\f M'jr.c\-^XQ. particularly conhdered. Being a Sequel to

PoUtiiksjuJiotkSides. The ^d Edition correded. Price i s.

4. An Argument againft Excifes in feveral EJfnys, lately

publiihcd \n the Cruftfmnn, and now coUefted together By
Caleb D^'jnvers of Gray's-hin, Efq; The fecond Edition,

Price I s.

;;. The fecond Part of an Argument againfl £.rr/y?<- ; in An-
ns er to the Ohjeciio7is of feveral Writers j efpecially with regard

V-') that Part of the Subjeft, which relates to the Power and

i'.o\\Cixd^ of the Qommijfiottas end Officers of Excife. With
i^Q- ^ Ref^'irh on \.\\^ prefertt - State of Affairs. By Cnhb
i/.-IiiverSy cf Grafs-Inriy Efq; Price 1 /. ,

6. A ft'evjew'tjf the .E>r'r^^S'ir,5rOT/; \n Ahfwe^ to a Pam-
phlet, intitled, Ti'c- Rife and Fall of the late projchcd E.X'cife,

Ivipartialh ccnl'-dered. With feme proper Hints to the EleSiors

cfGreat-Bniain. The fecond Edition. Price i j.

7. A Letter from a Member cf Vi^kliament to his Friend in

the Country ; giving his Reafons for oppofing the farther Ex-
renfion of \.\\^ Excijc-Lczvs \ and Piiewing, that had the late At-

tempt fudceedrnl, it had t>een deilrudtive of parliament, and
fijtal to the Cottjiitution. Price 6 d.

8. The Right of Britip Suljeclj, to petition and apply to

their Rep^'efentat'ivcs, allerted and vindicated. \\\ a Letter

10 *- * * * *. Price 6 d.

9. An humble Addrefs to the Ki'ights, Citizens, and Bur^
^Jfes, eled-d to rcprcfciit the Co7/:m',ns of (ire<:t JBritatn in the

infumg Parliapm. By a Freeholder. Price 6 d.

10. A









^^- ^.


